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$33,400,000 


(Total Issue) 


Interborough Rapid Transit Company 


THREE YEAR SECURED CONVERTIBLE 7% GOLD NOTES 
Dated September 1, 1918 Due September 1, 1921 
Interest payable March 1 and September 1 in New York City 
Coupon Notes in denominations of $1,000, $500 and $100 
Notes registerable as to principal 





Convertible at the option of the holder, into yey on de Rapid Transit Company First and Refunding Mortgage 
5% Bonds at 87%% with adjustment of interest. 
Redeemable as a whole or in part, at the option of the Company, at 103% if prior to September 1, 1919; at 102% 
if thereafter and prior to September 1, 1920; and at 101% if thereafter and prior to maturity, 
accrued interest also being payable in any case. 





Interest payable without deduction for 2% of the Federal Income Taxes, which the Company may 
be required or permitted to pay at the source. 
Approved by Public Service Commission, First District, State of New York 





From a letter of Theodore P. Shonts, Esq., President of the Company, stating the particulars in regard to the 
Notes, we summarize the following: 

The $33,400,000 Notes are to be secured by pledge under a collateral indenture with Bankers Trust 
Company, Trustee, of $52,187,000 Interborough Rapid Transit Company First and Refunding Mort- 
gage 5% Bonds (the bonds being thus pledged at a price of 64%). 

Except for work to cost about $6,000,000, which is to be deferred until after the war, the pro- 
ceeds of this Note tissue will be sufficient to com plete the Company's contribution to the cost of the 
Interborough new rapid transit system, while the City has yet to provide about $40,000,000 to com- 
plete its contribution. het 

During the ten-year period 1907-1917, in which the older subway was operated as a complete unit, 
and under normal conditions, the Company's gross revenue increased from $22,902,579 to $39,866,146 or 
74% and the net income available for interest on its bonds increased from $4,483,110 to $12,514,996 or 
179%. This experience of the past would justify the expectation of continuing expansion of traffic and 
earnings of the enlarged system, although a period of transition is to be anticipated during which the 
dense traffic currents shift from the old-established routes to the new ones. 

Under its contracts with the City, the Compan y ts entitled to take, on the basis of this Note issue, 
out of the revenues of the Interborough rapid transit system, an annual sum which, with other corporate 
income, will provide $17,207,572, as compared with $11,973,100 required for interest on all bonds and notes 
outstanding in the hands of the public and sinking f und on all bonds exclusive of the pledged bonds. It 
is estimated by independent engineers that, with the present rate of fare, the total net income available 
to the Company will be $12,440,000 in 1919, increasing to $17,480,000 in 1922, as compared with $11,520,000 
required for estimated interest and sinking fund char ges payable out of income in 1919. This estimate of 
earnings ts based on a five cent fare, and the engineers state that in making the estimates, full allowance 
has been made for the unfavorable conditions brought about by the war. 

During the last three years the earnings of the Interborough Rapid Transit Company available for 
interest and sinking fund charges, as compared with the interest and sinking fund chargeable against 
the Company's earnings, have been as follows: 


Income Available Bond Interest and 
Year Ended Gross Earnings for Charges on Sinking Fund 
June 30 Company's Bonds Payable out of Income Balance 
1916 $35,891,528 $11,756,956 $3,043,630 $8,713,326 
1917 39,866,146 12,457,873 3,572,515 8,885,358 
1918 40,497,728 9,428,756 4,765,998 4,662,758 


The earnings for 1918 are exclusive of $2,508,508, on account of the partial operation of new lines 
for which the Company is entitled to be reimbursed, with interest, out of future revenues. The above 
earnings (except for a small period of 1918) have been derived entirely from the operation of the ele- 
vated lines and the older subway system, the latter representing an investment by the Company of approxi- 
mately $48,000,000 and by the City of approximately $59,500,000. These earnings include substantially no 
income from the enlarged rapid transit facilities built during the last five years, for the construction and 
equipment of which the Company has provided approximately $130,000,000 of additional funds, while the 
City has provided more than $60,000,000 and will, it is estimated, provide approximately $100,000,000 
upon the completion of the Interborough subways. 

The increased cost of operation during 1918 re flects conditions which are common to similar enter- 
prises throughout the country, as a consequence of the war, and in view thereof the Company has 
made an application for an increase in fare, which is now pending before the public authorities. The 
granting of this necessary increase would enable the City to obtain sooner a return upon its investment 
in the new Interborough subways. 


THE ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR SUBSCRIPTION AT 
98% AND INTEREST TO YIELD ABOUT 7% PER CENT. 








Subscription books will be opened at the office of J.P. Morgan & Co., at 10 o'clock, A. M., Wednesday, Sep- 
tember 11, 1918. The right is reserved to reject any and all applications, and also, in any case, to award a smaller 
amount than applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in 
New York funds, the date of payment to be given in the notices of allotment. Temporary notes will be delivered 
pending the engraving of definitive notes. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York NATIONAL CITY COMPANY, New York 
HARRIS, FORBES & CO. 


LEE, HIGGINSON & CO. KISSEL, KINNICUTT & CO. 
HALSEY, STUART & CO. 
Dated September 11, 1918 


“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. A1601.”’ 
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While the oil industry had its birth in the first 
well discovered by Colonel Drake at Titusville, Pa., 
it has within the past twenty years passed through 
its greatest development. ‘The oldest oil field is 
what is known as the Appalachian field, embracing 
the Eastern States, but the wells in this field have 
produced oil only in normal quantity. The discov- 
ery of petroleum in California gave the oil industry 
its first big forward impetus. Then followed Texas, 
which exceeded California in the daily producing 
capacity of oil wells. Since then other fields have 





been discovered in Kansas, Oklahoma, Kentucky, 
and in Mexico. 

Looking back over these twenty years one can- 
not help marveling at the progress made. In many 
instances oil has been the magic key that has 
opened up the vaults to wealth for men who, until 
they were fortunate enough to discover it, were of 
humble means. Sinclair, Cosden, Doheny, Doherty, 
and others, compose the new group of immensely 
wealthy men whom oil has made, whose history is 
similar in many respects to that of the Rockefellers, 
laglers, Archbolds and Pratts, for whom the 
Standard Oil companies built up their immense 
fortunes. 

When oil was discovered its refining possibilities 
were limited, but it is now said that the by-products 
of crude oil are more valuable than the oil itself. 


* 


OUR OIL INDUSTRY AND OIL 


Greatest Expansion Has Occurred Within the Last Twenty Years—Has Contributed Much to 
the Material Wealth of the Nation—Marvelous Oil Strikes. 


DEVELOPMENT 


The first oil railroad engine was the result of an 
experiment that developed in the Texas field. Now 
we have steamships run by Deisel engines, the 
motor power of which is oil. Then came along the 
automobile, which enormously increased the de- 
mand for oil, for without gasoline, the motor car 


would not today be the universal convenience it 


has proved to be. So the constant need for oil for 
other commercial uses has continuously broadened 
the demand. The pleasure car was followed by the 
truck, and the truck will be our future economical 
transportation facility of the manufacturing busi- 
ness. And yet in reviewing briefly the history of 
oil and the wealth it has made, we confront another 
picture—the enormous losses also which the public 
has suffered through misadventures in oil promo- 
tions. The romancer of the business has given the 
romancer of finance a basis of truth upon which to 
rear his fairy castles and cheap stock promotions. Of 
course, not all the money lost in oil has been the 
Men without experience 


have lost their money simply by imagining that all 


result of such operations. 


that is needed to make wealth out of oil is to find 
the oil, but such misconceptions are always an un- 
avoidable sequence to the growth of any new in- 
dustry or discoveries. It is impossible to estimate 
the wealth that oil has added to the material re- 
sources of the United States, but it has been in- 
calculable, that is a recognized fact. 


* 


OUR INCREASED ECONOMIC RESPONSIBILITY ; 


Concentration of Effort For the Final Drive to Victory Makes For Many Industrial Changes, 
But the Reserve Power Is There. 


The rapid march of events in the world war and 

the increasing problems that are confronting the 

A Allies to meet every situation as it arises, point to 
still further concentration of energies and resources, 
especially those in America. The world that in- 
cludes the Allies is unquestionably leaning on us 
more and more to provide the means and the men 
to deliver the final blow in the great world war that 
will bring victory. All our people do not know the 
significance or gravity of this and what must be 





done to make the blow tell in victory, but the les- 
son must be learned if we are to win. Recent events 





have given a renewed emphasis to the situation and 
are caluclated to awaken us all to the new demands. 
The signs are all about us now that the Industrial 
\rmy is gathering the resources of the nation and 
conserving its energies for transmission to the other 
side. There is a strange affinity between thé battle 
front and the action of Henry Ford, the former 
pacifist, in shutting down absolutely on the produc- 
tion of Ford cars and devoting all Ford energies to 
the production of engines of war; the move by the 
lederal Reserve Bank of New York and the Money 
Committee to limit stock speculation is nothing 


more than a signal to the Stock Exchange to sub- 
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stitute battle flags for eights and quarters; the Cap- 
ital Issues Committee at Washington, in giving an 
order for the suspension of all new public utility 
and industrial financing until after the Fourth Lib- 
erty Loan, is merely transmitting a message to 
Pershing and the army that the nation’s bankers 
understand their enlarged responsibilities; the de- 
cision to comb out of the 13,000,000 registrants 
all those whose industrial energy or ability to serve 
exceeds the value of their fighting value, is but the 
trained specialist’s way of concentrating in another 
direction the brain and brawn and stamina that are 
required to stand back of the army and the navy 
and feed, energize and stimulate them to win the 
final victory. 

The nation is about to pour into the National 
Treasury the greatest amount of money ever called 
for in the world’s history, for there never has been 
a single war loan in any nation as large as $6,000,- 
000,000. The total is to be pledged in the brief 
period of three weeks—another sign of the faster 
pace the world war is making. And there is no 
question about it, no doubters or scoffers. 
it means care and thought- 


It means 
saving, but not sacrifice ; 


* 


RAILROAD CONTRACT AND SHAREHOLDERS. 
Some Features About the Director General’s Restrictions 
Which are Unsatisfactory. 

The turther consideration of the railroad contract, under 
which the roads will be operated by the Government, does 
not by any means assure what was specifically provided in 
the Act of Congress—a return based on the average of 
earnings covering the three years ended June 30, 1917. 
There are many offsets and the Director General allows 
the dissatisfied roads only the doubtful appeal to the 
Court of Claims, which hasn’t even the power to enforce 
its own decrees. Litigation of claims is otherwise barred. 
The Railroad Director is apparently lodged with the 
power under the contract to impose unlimited indebted- 
ness on the companies with but their sanction and to 
force them to pay for facilities which are purely of an 
emergency character called for by the war conditions 
and that these may be counted as offsets in the payment 
of the regular rental. The Director General states that 
the Congress took into consideration the element of 
damages by diversion of traffic hat might be sustained 
by any of the carriers and figured that the compensation 
agreed upon covered this feature. But one may turn in 
vain to the brief debates in Congress and try and find 
anything that Congress had remotely in mind diversion 
of traffic from some lines and providing for compensa- 
tion for such losses. The standard of compensation was 
in nowise intended to cover this side of the case. Mr. 
McAdoo has driven a hard bargain and although the 
Railroad Executive Advisory Committee has advised the 
acceptance of the contract as the best procurable, it is 
by no means satisfactory to the representatives of the 
security holders. All kinds of offsets are possible under 
the contract and Directors will be in a continued quan- 
dary as to what amount of income applicable to dividends 
they will have to disburse. Since the contract was made 
public there has been a rather flabby market for rail- 
road securities, a pretty good test of the popularity or 
otherwise of any measure that has to do with affecting 
values. The railroads, that have paid dividends over a 
series of years, will no doubt continue to disburse such 
dividends, but in the case of roads, which the Director 
General may find should have vast sums spent upon them, 

there will be room for many doubts. 

It is probable that the larger companies will accept 
the contract, as recommended by their executives. The 
shareholders will consider them at special or annual 
The protective committees now at work will 


meetings. 


fulness in husbanding personal and family resources, 
but not discomfort, but it is all for the common 
cause and the proceeds will flow into all the mani- 
fold industries that have been created for providing 
the means for winning the war and they will flow 
away from the old activities, which must remain 
dormant while we concentrate on the infinitely 
more important and larger task. 

The poet says “the warrior sniffs the battle from 
afar” and we, too, who are left at home may feel in 
some small degree the enthusiasm and dash of the 
soldiers across the sea as they take up the tools we 
at home are providing them for the winning of the 
contest. We are a part of the battle; the nation is 
energized and being made more fit for the job and 
may yet be called upon to dislocate and disjoint 
temporarily that element of our national industrial 
life which can be surrendered for the good of the 
common cause, but if we have the warrior’s true 
concept of our duty we will think of none of the 


temporary hardships or inconveniences, but look 


only to the winning of the final heights occupied 


by the foe. 
* 


endeavor to induce Director General McAdoo to consent 
to litigate the features that are unsatisfactory to the 


shareholders. 
*- * * 


MORGAN & CO. AND THE McADOO CHARGE. 

\ week ago the Railroad Administration, represent 
Mr. McAdoo, issued a statement charging that the fir: 
J. P. Morgan & Co. attempted to get nearly 10 per cent 
for extending or renewing the one-year notes for $15,0 
000 executed by the Chicago & Western India: 


Railway, which defaulted on the notes on Sept 
ber 1. Now the house of Morgan & Co. s! 
that there are always two sides to the story 


when, in a public statement, they state that John Skelt 
Williams, Director of Railway Finance, failed to publis! 
all the correspondence in the matter, issuing only su 
portions as seemed to him to make out a case for his sid: 
The Morgan statement denies that the firm disregard 
the situation, but points out that it began negotiations last 
April with the company for renewing the notes or cari! 
for them and that two or three plans were suggested, i! 
cluding the issuance of a refunding issue or by the con 
pany securing from the Government an amount suffic 

to meet the maturing obligations. The railroad was un 
able to accomplish either alternative. The Morgan hous: 
offered to submit to the noteholders any proposition fo 
a renewal of notes, making such an offer at 6 per cent., 1 
Mr. Williams deemed it wise, asking no compensation in 
using the firm’s best endeavors to secure such a renewal 
In regard to the high rate of 9% per cent., this rate 1 
cluded a fee of 1% per cent. to the proposed underwriti! 
syndicate, 7% per cent. which would be paid to noteholders 
and only % of one per cent. to the Morgan firm. Thes: 
terms would have cleared up the entire note issue at 
may seem onerous, but they were the best obtainable i: 
money market as narrow as at present. The firm was n 
responsible for the money market rates and with other cor 
porations with better credit than the Western Indian: 
paying 8 to 8% per cent., and oftentimes 10 per cent., the 
Western Indiana rate was not excessive. 

It would have been much more to the point and been 
helpful to the clearing up of a bad situation had the Di- 
rector of Finance used his best endeavors to get the War 
Finance Corporation to take a part of the proposed loan. 
Then the road and the noteholders would have been saved 
Mr. Williams chose to start a controversy and the note 
holders suffered. 
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THE OIL INDUSTRY UNDER WAR CONDITIONS. 


Giving Satisfaction to the Public with a Minimum of 
Governmental Interference.—Taxation Prob- 
lems.—Position of Oil Stocks. 


By J. W. Smallwood 


The magnitude of the task of the oil industry as a vital 
var industry is only just beginning to be generally 
realized. 

There has always been an abundance of gasoline, lubri- 
cating oils and other petroleum products, as far as the 
general public is concerned. It is only since the Fuel 
Administration issued its request for “gasolineless Sun- 
days” that there has been any particular interest by the 
country as a whole in the question of our petroleum 
supplies. 

Until recently the oil industry, with the co-operation 
if the Oil Division of the Fuel Administration, has shown 
tself capable of taking care of all of our war-time 
equirements at reasonable prices. There has been a 
steady flow of petroleum products for military purposes, 
t a time when unusual domestic industrial activity has 
called for increased oil supplies and the constantly ex- 
panding use of motor vehicles has demanded additional 
juantities of petroleum for private purpoSes. 

That the industry has been able to furnish its prod- 
icts in ever-expanding volume and without excessive 
rice advances has been due largely to the fact that there 
has been less Governmental interference and probably 
more Governmental assistance to the oil business than 
any other industry. Fortunately for the oil trade the 
Director of the Oil Division ,of the Fuel Administration 
is a man who had full knowledge regarding the industry 
long before he was called upon to supervise it for the 
Government, and he has consistently reiterated his belief 
that the function of his Division is to assist the industry 
is a wise and conservative manner in accomplishing the 

sk which it could not successfully perform alone. 

this way the Oil Administrator has been of assistance 
to the industry in the matter of production, transporta- 
tion, refining and in solving the intricate problems con- 
nected with domestic and foreign marketing. When it 
was thought that price advances would be instrumental 

n encouraging production such advances have been ap- 
rroved by the Oil Administration, but on the other hand, 
vhen it appeared that no beneficial results would be 
»btained by further advances in prices such increases 
have been discouraged. At all times the industry has 
hown a clear desire to co-operate with the Government’s 
representative and the leaders of the industry has been 
irgely responsible for discouraging practices that might 
iave invited more drastic regulation on the part of the 
Government. The Oil Administrator has shown a dispo- 
ition to allow the industry to regulate itself and the 

dustry has been bending every effort to prove that it 

capable of regulating itself. 

Had it not been for the tremendous increase in con- 
umption of gasoline and other products for pleasure 
urposes there would have been no need for restriction 
f any kind in the use of petroleum. But this heavy 
rivate consumption combined with our expanding mili- 
tary requirements has recently been draining our re- 
erves and if continued might have threatened the suc- 
cessful prosecution of the war. In response to a resolu- 
ion introduced in the Senate the Fuel Administration 

s issued statistics which should prove enlightening to 
the country in general. These statistics shows that 
tocks of gasoline throughout the country from April 
Ist to August Ist decreased over 4,000,000 barrels and 
that on August Ist our total stocks of gasoline amounted 
to only 8,648,000 barrels. In July the total reduction in 
gasoline stocks was almost 1,500,000 barrels and it is 
estimated that-the August reduction amounted to prob- 
ably 2,000,000 barrels additional. At the beginning of 
his month it is estimated that there was only a month’s 
reserve supply of gasoline on hand and the latest statis- 
tics show a depletion of 65,000 barrels daily. It is pointed 
out that gasoline supplies at the Atlantic seaboard, which 


(Continued on page 7.) 
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THE IOWA WAY OF MAKING UTILITY RATES. 

Out in Iowa they have found a way of reaching prompt 
and satisfactory decisions in public utility rate cases. It 
seems that Judge Martin J. Wade, of the U. S. District 
Court for the Southern District of Iowa, found his court 
docket already congested with a great many rate cases 
and. at his suggestion, the League of Iowa Municipalities 
and representatives from public utility companies of Iowa 
held a meeting to formulate, if possible, some plan where- 
by the majority of the present and prospective rate cases 
might be quickly settled by the fixing of temporary rates 
for the duration of the war. There was a large attendance 
and it was quickly seen that Judge Wade’s suggestion had 
been a happy one, inasmuch as a harmonious spirit quickly 
developed, and it was unanimously decided to form a com- 
mission or Board of Arbitration to consist of 5 men chosen 
by a committee from the utility corporations and the 
These prominent citizens were selected: 
Mayor J. F. Ford, of Fort Dodge; Dean Wm. C. Ray- 
mond, of lowa City; ex-Judge Clarence Nichols, of Vin- 
ton; Mayor Truman A. Potter, of Mason City, and J. H. 


municipalities 


Ingwersen, of Clinton. 

It was decided that this Board of Conciliation serve as 
arbitrators whenever asked to do so, and in any dispute 
arising between any municipality and public utility; the 
Board decided to dispense with formal hearings, but that 
brief, informal hearings should be held and written argu- 
ments submitted, but no witnesses would be examined 
unless the situation called for the same. General rules 
shall be followed and investigations will be made in a 
summary manner with a view to quick decisions and avoid- 
ance of all delays. It is believed the plan will develop 
many advances and result in settling many disputes which 
might otherwise drag along for months to the injury of the 
people and corporation alike. 

The president of one of the large public utility corpora- 
tions in the middle west, in discussing this “unique insti- 
tution,” as he calls it, states that both the cities and public 
utilities of Lowa “can consider themselves fortunate in 
The plan is 
worthy of adoption in all other states where similar prob- 


having such men pass on their problems.” 


lems have arisen 
* * * 


ELECTRIC ROADS GET INCREASED FARE. 

The Interstate Commerce Commission has taken up 
promptly the application of the suburban and interurban 
electric railway lines and has announced these increases: 

Union Traction Co., Coffeyville, Kas., increase not to 
exceed 2.6 cents per mile between Parsons and Coffey- 
ville and Nowata, Okla., and intermediate points. The 
company asked for three cents a mile. 

Alton, Granite & St. Louis Traction Company, increase 
to 2% cents per mile plus Mississippi river bridge fare. 
The company asked for three cents a mile. 

East St. Louis & Suburban Railway Company, increase 
of one cent in the ten cent fare between St. Louis and 
East St. Louis, Ill, and nearby points in Illinois. 

Kansas City, Kaw Valley & Western Railway Company, 
an increase in local fares to 2.6 cents per mile between 
Kansas City and Lawrence, Kan., and intermediate points. 
Three cents had been asked for. 

Some of the larger lines, which are heavy freight car- 
riers and have been taken over by the Government, have 
already automatically benefited by the rate increase that 
has been granted the railroads and their rates of fare will 
also be increased, where this has not already been done. 
In other cases the submission of evidence will be required 
to establish the right to an increase. 
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(Continued from page 5.) 

is the immediate source of most of our military require- 
ments, are at a particularly low point and the danger 
of a shortage on the Atlantic Coast can only be realized 
when it is known that the gasoline consumption of the 
Allies on the western front in April was five times as 
large as in the previous January. There has undoubtedly 
been a further large increase since that time. And even 
with this situation the most radical step taken has been 
to “request” that gasoline consumption for pleasure pur- 
poses be curtailed for a few Sundays. Within the next 
few weeks this restriction will probably be lifted. 

Any interference with the oil industry at the present 
time would probably have disastrous consequences. It 
is especially necessary that encouragement be given to 
the country’s oil producers. There is one factor which, 
if not handled wisely and conservatively, may tend to 
decrease production, namely: the question war taxes as 
applied to oil production. So serious is this question 
considered that a special committee was appointed by 
the National Petroleum War Service Committee to con- 
sider the situation and to make suggestions for action 
looking toward relief. This committee has called atten- 
tion to the fact that there are about 25,000 oil producers 
in the United States, most of whom are known as “wild- 
cat” operators. It is upon these operators that the in- 
dustry relies for development work looking to increased 
production and the discovery of new pools, with which 
to offset the natural decline in production of the older 
fields. In normal times these prospectors take the risk 
of losing 100% in case their efforts meet with failure or 
of making 100% with the completion of a good well. 
Under the provisions of the new War Tax Bill they would 
be taxed upward to 60% or more if their efforts were 
successful while in the case of a dry hole they would 
still suffer a loss of 100%. 

It is especially necessary that nothing be done to dis- 
courage production at the present time. Production for 
the first six months of 1918 showed a considerable de- 
crease from the last half of 1917. The country’s output 
for the first half of the current year amounted to 176,- 
643,432 barrels, compared with 175,154,362 barrels in the 
last half of 1917. At the beginning of July it is estimated 
by the U. S. Geological Survey that our total stocks of 
petroleum amounted to 142,000,000 barrels, which is less 
than five months supply at the present rate of consump- 
tion. 

Up to the present time investors in sound oil securities 
with a fair margin of profit, have been able to maintain 
their strong financial position and in most cases have 
been distributing relatively small dividends and have 
been strengthening their position. That it is essential 
that nothing be done to impair their financial standing 
was made clearly apparent during the severe railroad 
congestion of last winter. At that time it was necessary 
for a good many companies either to practically suspend 
operations or to continue to run their refineries and 
place a large portion of the output in storage. Fortu- 
nately for the industry and the country, most of the 
companies were able to follow the latter course and 
from this reserve stock have in recent months been 
helping to fill current requirements. 

Up to the present time investors in sound oil securities 
have not been adversely affected by any Governmental 
action regarding the oil industry. It is true that prices 
of the various securities have declined, but this has been 
largely due to the curtailment of speculation and the 
attitude of many investors to refrain from making fur- 
ther commitments during the continuance of the war. 
This situation, however, has created many opportunities 
for investors who can purchase securities outright and 
are willing to hold them for future developments. Dur- 
ing the past week there has been considerable selling, 
and there have been rumors that the decline has been 
due to reports that gasoline prices might be reduced. At 
the present time a voluntary readjustment of prices is 
being effected throughout the country in order to elimin- 
ate any discrepancies. 
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EASIER TONE IN BONDS. 

The bond market has had several adverse factors to 
contend with in this last week and prices, on the average, 
are fractionally lower than they were a week ago. Some 
selling by banking institutions and large investment insti- 
tutions for the purpose of taking their pro-rata allotment 
of Treasury Certificates is noted and as investment buy- 
ing is still limited, recessions in prices on the sales re- 
ferred to had to be conceded. In the main, however, the 
market was dull and featureless and this was intensified 
by the practical cessation of trading in the financial 
district on account of Draft Registration Day. 

The outstanding feature of the market is the better 
prices for Liberty Bonds. The feature of the market 


that stands out as the most significant event of last 
McAdoo _ in 


week is the wise action of Secretary 
recommending an enlargement of the tax-free privileges 
n the purchase of Liberty Bonds, new and existing 


issues. This will encourage not only the subscriptions 
for Liberty Bonds, but help also in the general invest- 
ment situation. There is also a significance in the sum- 
moning of 13,000,000 citizens to register for service in the 
Army when called upon. There are hundreds of thous- 
ands of these millions who for the first time are thinking 
of just how they will dispose of their affairs in the event 
of being called to service with the colors and they are 
potential buyers of securities which they will want to 
leave for loved ones. Investment dealers are getting 
inquiries from many people thus situated and now is the 
time to consider making wise selections of securities so 
that the man who goes to the front will know that he 
has bought something that will “keep” until he returns. 
Safety rather than a big income achieved only at some 
risk, is being recommended to these investors. They 
find, however, that bonds are, generally speaking, at 
very close to their low prices since the war began. 

Railroad bonds are dull and a trifle easier in tone. The 
average of prices of 50 representative industrial and rail- 
road bonds is off about one-third of one per cent. from 
the average of ten days ago. Short term notes, yielding 
from 6 to 7% per cent. are meeting a better demand than 
long term bonds, and this is one reason long term issues 
are softer in tone. 

* * * 

A WISE MOVE TO EXEMPT LIBERTY BONDS. 

The submission of a bill to the House by Secretary 
McAdoo for making the Fourth Liberty Loan Bonds 
exempt from Federal taxation up to $30,000 worth of 
bonds and an exemption up to $45,000 on the previous 
loans, is by all odds the best move the Secretary has 
made to bring back the lost values in Liberty Bonds. 
The plan is altogether a wise one also, and we doubt not, 
will have the prompt endorsement of both House and 
Senate. It will mean that the problem of selling the 
Fourth Liberty Loan issue, amounting to $5,500,000,000 
to $6,000,000,000, will be greatly simplified as there will 
be a vast increase in subscriptions from people who have 
felt that taxing the interest on their Liberty Bonds in 
excess of $5,000 holdings, was an injustice. 

In all probability the committee of bankers that was 
named some days ago for the purpose of devising some 
means of bettering the position of the Liberty Bond 
market, have had considerable to do in shaping Mr. Mc- 
Adoo’s views, because it looks like the work of a com- 
petent set of financiers. Bankers will be unanimous in 
endorsing the tax exempt plan. Other measures may be 
found feasible later on for bracing up Liberty Loan 
values by withdrawal of their sale from the Stock Ex- 
change and substituting an over-the-counter market, with 
a commission for the sale of the bonds. 
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thing like the Canadian plan, but Secretary McAdoo, in 
his letter to the Ways and Means Committee, sees some 
objections to it and the chances are that for the present 
the Secretary’s excellent recommendations with respect 
to tax exemption will be all that will be done to correct 
that market conditions in Liberty Bonds. 

As to the market effect of the new plan, it was quite 
stimulating, but it wore off somewhat and we are in- 
clined to the belief that par for the 4s and the 4%s is 
a long distance off yet. The 3%s were naturally ad- 
versely affected as they are robbed of their monopoly of 
tax exemption and are thereby made less attractive to 
a class of large buyers, who have substantial incomes 
and who will prefer the 414s to the 3%s if the bill goes 
through, as it probably will. 

7 +. * 
WHY STEEL GIVES SUCH A HIGH YIELD. 

Why does U. S. Steel common at current prices yield 
3 to 5 percent. more than any other steel stock of the 
other big companies? The corporation is earning around 
$30 per share and there seems no end of this sort of 
prosperity while the war demand for steel products lasts. 

It is exactly true that U. S. Steel common is earning 
around $30 per share for the common, but those who 
advise its purchase on that basis stop there and do not 
go into particulars. The enormous profits now being 
made are the sole result of quantity production, which if 
cut materially sends the cost of production up rapidly. 
The Steel Corporation gets from $55 to $70 a ton for its 
steel output, a moderate price considering that it re- 
ceived over $100-a ton during the 1916 boom, but it is 
turning out steel at capacity production, which means 
that the plants are running night and day and at the 
lowest cost. Henry Ford cannot sell his cars at $390 
each unless he is turning them out by the hundred thou- 
sand, and it is the same way with the Steel Corporation 
or any other producer. The cost per unit under twenty- 
four hours’ production is 45 cents, but at eighteen hours 
the cost increases to 90 cents, and if the hours are re- 
duced to twelve the cost runs up to $1.90 per unit. The 
Steel Corporation is situated exactly in this position 
and its continued profit at the rate of $30 a share for the 
common is dependent wholly on the presence of Gov- 
ernment orders. Once these ease off the unit of cost 
rises and the abnormal profits ease off in the same way. 
That is why Steel sells at prices to yield quite 15 per cent. 
on the investment and why the market does not wake 
up to accept the views of the tipsters. 

es 


NEWS WIH A FINANCIAL BEARING. 


The Fourth Liberty Loan will call for an amount equal to all 
the money in the United States, which, on Sept. 1, totalled $5,621,- 
311,000. Circulation per capita is now 52.95, or 6.99 more than 
on Sept. 1, 1917. 

Canada has adopted a new grain finance plan which guarantees 
the purchase of all merchantable wheat raised in Canada and which 
is not disposed of by private interests. The price will be fixed and 
based largely on the price fixed by the United States. : 

The First National Bank of Philadelphia, in discussing the busi- 
ness and financial outlook, says the business community may be 
trusted to do the right thing in conserving credit at a time when 
the Government is making unprecedented demands upon the banks. 
In such a situation there are no surplus funds for stock speculation 
and “the people are not seeking any such accommodation,” but the 
bank adds that there has been some investment buying. 

Stockholders’ rights on Weyman-Bruton Co., preferred stock. are 

being traded in on the N. Y. Stock Exchange The rights allow 
the shareholder to buy at par new preferred stock to the extent 
of 20 per cent.. of present holdings. The rights expire today 
(Monday) 
; Supreme Court Justice Hasbrouck, at Albany, N. Y., has en- 
joined the enforcement of the $1 per thousand gas rate in that 
city and declares the law unconstitutional and allows the Municipal 
Gas Co. to charge $1.30 The law is unconstitutional, the Court 
Says, beeause gas cannot be produced at $1 without a loss. 

Plans are on foot for the shipment of hundreds of thousands of 
Texas cattle from the drouth-stricken region of the State to Penn- 
sylvania, A low rate of transportation by the railroads has been 
obtained and pastures are now being contracted for. The cattle 
will run on the grass in Pennsylvania until early winter when 
they will be placed in feeding pens and fattened for market. 

The price fixed on Cuban raw sugar is 5.50 cents per pound 
against the former price of 4.60 cents per pound. This compares 
with ‘} cents for domestic refined sugar per pound and 7.28 for do- 
mestic raw sugar. 

Statement of the Procter & Gamble Co., for the fiscal year ended 
Tune °), 1918, compares as follows E 


1918. 1917. 1916. 
Gross business ...$176,.920,519  $128.549,649 $88,112 507 
Net earn’'s after taxes chgs, ete O. 719,904 7,056,494 6.212.054 


The I. C. C. has approved increased rates on petroleum by pipe 
lines for delivery in Illinois, Maryland, Pennsylvania and New 
York, but limits the rate in Pennsylvania and New York he, not 
more than 32 cents per barrel. Increases allowed because of in- 
creased wages to labor 
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UNTANGLING DENVER IRRIGATION MUDDLE. 


Business Effort to Collect $2,300,000 Debt—Denver 
Bankers on the Job. 

Through the courtesy of Mr. Robert G. Dill, financial 
editor of the Denver Post, The Financial World is in- 
formed of some plans now on foot in Denver to untangle 
the muddle into which the Denver Reservoir Irrigation 
Company drifted, after the boom in irrigation securities 
collapsed several years ago. 

Early this summer a committee was formed in Chicago 
to take steps to collect the Denver Reservoir & Irrigation 
Co. debt, amounting to about $2,300,000, and which is now 
due. Recently a committee of Denver bankers, headed by 
Harold Kountze, of the Colorado National Bank, John C. 
Mitchell, president of the Denver National, and John 
Evans, president of the International Trust Co., and 
others, was formed in the belief that being closer to the 
property it could effect a plan which was more readily apt 
to bring about a proper and satisfactory settlement. There 
is no conflict between this committee and the Chicago 
committee, but every effort is being made by the Denver 
committee to work in close harmony with the Chicago 
committee. 

Under the direction of both committees, an appraise- 
ment of the lands of the company is being made by one 
of the most competent experts on farm values in the irri- 
eated west. It is hoped that when his report is received 
in a few weeks the committees will be able to agree upon 
a valuation which will sell this land which has, hitherto, 
been too high in price to be attractive. When this ap- 
praisement has been made the committees will foreclose 
on the collateral, which consists of bonds of various mu- 
nicipal irrigation districts embraced in the project, and 
proceed to sell the land. This will not affect the bonds. It 
is believed that most of the bonds can be sold to pur- 
-hasers of the land, the coupons to be used in payment 
for their water. If this plan is carried out the committees 
will be able to give title to the land, something which the 
Chicago Title & Trust Company, which has been trying to 
sell the land, has never been able to do. This inability to 
give clear title has hampered the Chicago Title & Trust 
Company in its extremely vigorous efforts even more 
than the high price at which the lands were held. 

These notes are scattered all over the country. It is 
believed that when the titles are cleared and the prices 
fixed at a fair figure, it will be possible to sell the land to 
farmers who will promptly cultivate them and that the 
proceeds will be sufficient to retire the notes, if not at par, 
at least at a slight discount. Frank N. Bancroft, trust 
officer of the Colorado National Bank, is handling the ne- 
gotiations for the local committee. The outlook for 
success is very hopeful. 
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OIL OUTPUT NOT KEEPING UP WITH DEMAND. 


Geological Survey Statistics of the stocks of crude 
petroleum on hand contains also the explanation for the 
order issued by the Fuel Administrator for the suspen- 
sion of the use of gasoline for pleasure motoring on 
Sundays until the ban is lifted. The Survey reports 
stocks on hand at the end of July of 111,369,039 barrels. 
From the Gulf Coast fields there was a moderate loss in 
the quantity of petroleum moved from wells and field 
storage tanks, but this was overcome by a slight gain 
from the other fields, but not sufficient, however, to pre- 
vent a decrease in the total stocks. The draft the nation 
made upon the oil supply on hand resulted in a decrease 
for the month in supplies of 3,000,000 barrels and since 
July, 1917, the decrease has been 21,000,000 barrels. 

War is consuming oil fast, a fact plainly indicated by 
the increase in oil consumed last July of 10 per cent. over 
the previous month and 17 per cent. over July a year ago. 
The following statistics will throw an interesting light 
on the present day oil situation. 


CRUDE PETROLEUM MOVED FROM FIELD SOURCES. 








Field: July, 1918. June, 1918. July, 1917. 
ROE, ecaitsdaxvaakuenes 2,088 564 1,961,734 2,109,482 
Er Ter ee 295,721 281 307 273,222 
DNL, aye kaciedie ade te cenedies 1,192,836 1,186,940 1,369,124 
Oklahoma-Kansas, .........+¢- 12,266,33 12,193,712 12,656,417 
Central & North Texas........ 1,269,523 1,086,440 963 867 
North Louisiana....... coeee kyeee.aee 1,072, 737 863,983 
Ge TINGE. cccciedee amnekya 1,970,124 2.148918 © 2,052,955 
Rocky Mountain, ........ 7” 1,121,601 1,082,462 743,489 

Apparent deliverie of crude petroleum to refineries or other con- 


umers : 
Class of Oil: 
Appalachian 


June, 1918. July, 1917. 
2,386,851 2,119,209 


July, 1918. 


2,095 967 


DRG EREORE, ccseiscsieaeeoes 395 902 405, 897 420,370 
OS SESE ee reer ere 1,331,832 1,291,527 1,664,428 
Oklahoma-Kansas. .......+.+.. 15,884,444 13,332,640 10,822,652 
Central & North Texas......... 837,726 915,418 1,086,271 
Draeth LeMORGs kc occ cccceces 1,072,125 751,014 1,134,917 
Gulf Coast rere ree 2,080,846 2,304,159 2,907,148 


Rocky Mountain.............. 1,054 267 1,057,500 845,454 
Stocks of crude petroleum at end of month: 
Class of Oil July, 1918, 
Appalachian 3,527,289 
Lima-Indilana. ....ccccccccsces 
BOS uw tcccccveseasecesoaesee 


June, 1918. July, 1917. 
3,534,692 4,334,835 
1,497 074 2,156,840 
2,919,412 









Oklahoma-Kansas, .........6+. 90.463 > 105,355 A78 
Central & North Texas aa 3,520, 388 2.153.792 
North Lewieiama. .....cccccces 3,492,446 3,686,736 


Ce GOONE: civ ceeasaasnadades 8,129,620 8,190,342 10,001,572 
RRGCEY BEOMMEGIM.. oc.00scccccsee 968,520 901,186 728,710 

Statistics of petroleum movement in California are not included in 
this tabulation, because first-hand data is not available. 


Apparently capital has recognized the shortage in our 
oil output for it has shown no inclination to shrink from 
providing funds for the chartering of new oil companies 
for the exploitation of new oil fields and developing 
the existing fields. Within the last three months more 
than one hundred and eighty new oil companies, with a 
capital in excess of $100,000 each, have been incorporated 
and at the rate of incorporation, so far reported this 
year, the total capital will closely approximate one half 
billion of dollars and probably will run over that amount 

All this is new capital aside from the money which is 
being spend by the established oil companies for the 
extension of their oil output. But all this is of no avail 
in bringing about a plentiful supply of oil without the 
discovery of new fields and bringing in a large number 


of new producers. -— a 


SAXON MOTORS. 

If it is ever going to do so Saxon Motors ought to be- 
gin to show the effect of the announcement that 10 per 
cent. of the company’s noteholders have agreed to the 
extension of the notes and that probably the balance 
would also agree. The annual meeting occurs on Sep- 
tember 17. The shares are inactive around 6 to 7. 
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Hoard in Wall Meet 


Dy the Saunterer- 


The Financial World has, on several occasions, made 
reference to the patriotism of Wall street and that there 
are no slackers there, and it would like now to give an- 
other instance of deep and abiding love of country dis- 
played by a young member of a well-known New York 
Stock Exchange house, who was rejected on account of 
defective eyesight when he sought to get into the Army 
as a volunteer early this year. His partner had already 
enlisted and is now in the aviation corps, but this made the 
remaining partner all the more keen to get into the fight. 
He made repeated efforts to overcome the objections 
raised in his case, but was as frequently turned down. 
Then he entered a Home Defense squadron of cavalry and 
has just recently come back from cavalry maneuvers, but 
still impatient with himself for having done nothing real. 
“I feel so mean about it,” he said to the writer, “that I’m 
soing to try to get into this fight now through an enlist- 
ment in Canada. I think they'll take me there. I’m physic- 
ally fit and in fine shape save for my eyes, and I guess I 
can see enough of a German to satisfy the Canadian mili- 
tary authorities.” 

x ok * 

The Financial World would willingly identify this young 
Wall street banker by name had the writer not been posi- 
tively forbidden to do so by the banker himself. There 
have been numerous instances where Americans rejected 
at home for some slight physical defect have gone to some 
other country and made names for themselves in the fight- 
ing. In the present instance the subject of rejection is a 
perfect specimen of physical manhood, strong of limb and 
stout of heart, and the glasses he has to wear give him the 
equivalent of normal eyesight. He has already lost a 
brother in the service through death by an accident and is 
now offering himself through another country when his 
own rejects his services. But this is the Wall street spirit 
—an exalted patriotism that counts no sacrifice too great 
for the cause. 

* ok * 

An eastern correspondent who had occasion to write to 
a Kansas bank on a business matter, asked the bank what 
might be expected from that section in the way of sub- 
scriptions to the forthcoming Liberty Loan. The reply 
was that, although the farmers of that particular county 
had subscribed to $1,000,000 of the last Liberty Loan, they 
expected to double their subscriptions this time. The 
gratifying response made no mention of any difficulties 
the farmers would encounter in doubling their subscrip- 
tions, but it is known that in that county the wheat crop 
this year has been about one-third of normal. 

‘2 = 

There is a general feeling in well-informed circles in 
Wall street that the last warning given by the banks and 
the Money Committee against undue speculation or ex- 
pansion of loans beyond the present volume has sounded 
the death knell of the big speculative stock pools for the 
balance of the war. The last warning these pools received 
was the third, and they completely ignored the first two. 
They had been encouraged to defy the Money Committee 
because the steady public investment buying of securities 
outright for cash, which had made for a scarcity of the 
floating supply, and also because they had heard of plans of 
large interests to put through some big deals which the 
pools figured would excite a great public speculation. It 
cannot be denied also that there is evidence on many 
sides that the public has a great deal of surplus cash to in- 
vest or speculate with, and the pools and professional 
speculators were only following a natural inclination to 
stock up with securities, which they hoped and expected 
would sell at much higher prices later on. Gov. Strong 
and his confreres on the Money Committee were evi- 
dently acting under the spur of the Administration in 
giving warning about money limitations for speculation. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





OIL SECURITIES—THE GOOD AND THE BAD. 
By Louis Guenther. 

Why is it, when it is so difficult to interest capital in 
investments which in ordinary times sell so well, there 
is no let up in the de mand for oil securities? This ques- 
tion no doubt has occurred to not only the investment 


banker, but also to the investors who hold securities and 


yet do not see much movement in their market prices. 


* 2 + 


Yet the answer to this question is a simple one. If the 


t 
general public cannot analyze security values it is able to 
gauge the broad surface indications and these signs are so 
plain that it is not at all remarkable for investment cap- 
ital to flow readily into oil securities. 

* * * 

When it becomes necessary to check the sale of gaso- 
lene for pleasure motoring the public draws no other in- 
ference than that there is a scarcity of the product. No 
man owning an automobile need be told that oil is com- 
manding abnormal prices, for it is brought home to him 
by his gasolene bills. 

* * * 

These are the surface indications which plainly denote 
there is money in oil for the individual or the company 
that is fortunate enough to own productive oil lands, and 
in this conclusion the judgment of the public is fortified 
by authenticated stories of the rise to wealth within the 
last decade of many men who were humble and obscure 
before they got into the oil game. 

a 

It is in these general thoughts entertained by the public 
about the oil industry that the kernel of the demand for 
oil securities largely reposes. The fact also that the aver- 
age American is always willing to take a chance has also 
helped stimulate this viewpoint along very materially. 

ee 4 

Of course, finding oil is very much the same as finding 
gold for the men who search for either realize they take 
a certain risk, and by no means a small one. But when 


success comes it brings a generous reward. 


And with the cost of living so high, taxes drawing a 
considerable part of the individual's income, there is an- 
other incentive for speculation which is not present in 
peace times. Men will seek securities that promise large 
yields as a measure of relief to meet the added burdens. 

* * x 

However, in his hunt for attractive opportunities for 
investments in oil securities, the man who is willing to 
take his chance is constantly in danger unless he is 
skilled enough to be able to differentiate between the 
securities of oil companies organized with the legitimate 
purpose of developing oil properties. 

* 6 « 

And those which cannot be classified in this category, 
but are simply issued by companies whose promoters have 
organized them for the purpose of having a handle with 
which they may pump the public’s money into their purses 
and in turn fill them up with worthless securities. 

 o'-0 

For this fungus growth the oil industry is not respon 
sible. It is a cancerous growth which oil’s own prosperity 
has developed. But the people, in their eagerness to jump 
through to the ground floor in the hope of getting in on 
the inside, do not stop to discriminate and this is why, 
in the majority of instances, they are caught by the oil 
pirates. 

a 

What is chiefly responsible for their success is the lib- 
erty the oil promoters take with the truth. Without hesi- 
tation, and with a vivid imagination only to be found in 
a Munchausen, they will declare they can find oil and 
figure out fabulous profits, though at the time they have 
not as yet even drilled for oil. 

* * * 

They drill with a typewriter and printer’s ink. Should 
they, contrary to their expectations, find oil, they would 
father use it as grist to speed up their stock mill rathe: 
than stop and turn their find to commercial advantag: 
for it is in the direction of exploitation only that the 
crooked minds run. 

: @ 2 

An oil company is no different from any other ente: 
prise—oil alone does not mean profit; it is only the means 
to that end, for when oil is discovered it becomes neces 
sary to find buyers for it and provide transportatior 
facilities to bring it to the market. 

* * * 

But all the indiscriminate purchaser of oil securities 
thinks of is dividends. With this taste the oil pirate is 
familiar and caters te it, as is apparent by the number 
of new companies which from the date of their organi- 
zation start out to pay big monthly dividends. 

oe a 

What the investor should do before buying such stock 
is to secure a statement of oil production, a balance sheet 
and an intelligent earning statement. If he insists upon 
this information he will not be so prone to risk his money 
in enterprises paying twenty-four and thirty-six per cent 
annually in dividends, but which are still clamoring to the 
people to buy them. When this occurs there is some 
thing radically wrong. 

x * * 

Legitimate oil companies believe in the fullest publicity 
—they know it inspires confidence—the men who will say 
they do not wish competitors to know anything about 
their business and so refuse to impart vital information 
to investors, are only camouflaging in order to conceal 
the fact that dividends are coming out of capital and not 


out of earnings. 
* + + 


This is actually what the majority of the new dividend- 
paying stock-selling companies are doing, and this sus- 
picion is further accentuated by the bad character of 


their chief boosters. 
x * * 


But as long as the public bites at such propositions 
they cannot be restrained except by Federal intervention. 
Their sponsors find the business too profitable. 
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MEXICAN OIL RESOURCES HARDLY TOUCHED. 


Our Southern Neighbor has the Credit of Containing 
the Largest Crusher in the World. 

Probably the largest producing well ever found in the 
United States was the Lucan gusher, whose discoverv 
in 1900 resulted in the famous Texas oil boom. The 
Lucas gusher poured out crude oil for days until it was 
brought under control at the rate of 70,000 barrels a day. 
In other oil fields we have discovered gushers, in Kansas 
the Trapshooter well and there are a number in the 
Oklahoma field, but their output hardly compares with 


the old Lucas spouter. 


But in the Beaumont old days a gusher was not the 
aluable property it is today when so many additional 
uses for oil has been discovered and there is a much 
larger world demand. The progress refining of crude oil 
has made and the increase in the number of by-products 
has been marvelous. In the early Texas days crude 
at one time it 





il sold as low as ten cents a barrel 
uld not be sold for three cents, for the supply far 
exceeded the demand. It is different today for crude oil 
brings in some fields as high as $2.00 a barrel and the 
higher grades more than three dollars a barrel. When 

comes to gushers, however, our own are miniature 
vells compared to those discovered in Mexico. On the 


property of the Mexican Petroleum Co. is the “Cerro 


zul” Number 2, which is credited by its owners with an 
nnual production of over 10,000,000 barrels and which 
there were sufficient pipe line facilities could readily 

increased anywhere between 20,000,000 and 24,000,000 
rels. This is but one well. 

Mexico’s Vast Oil Riches. 

The Island Oil & Transport owns another gusher which 
become the bone of bitter legal contention between 
company and the stockholders of the Metropolitan 

troleum Co., which formerly owned the property or 

ims to have owned it. Mexico’s best oil fields are 
ted in the Tampico-Tuxpam district where at present 

pments of oil are running at the rate of 56,000,000 
rels for the current year. While considerable develop- 

work has been done in the oil fields of our neigh- 

ng Republic by American capital it may be said 
her potential oil resources have been hardly 
ratched over the surface. One reason for this is the 
avorable attitude assumed by the present Government 

Mexico towards foreign capital especially American. 

e Carranza government has been doing everything 
in its power to burden the industry with huge taxes 
now the Carranza government is trying to put 

ough a plan to seperate subsoil and surface rights 

ich, if successful, would jeopardize hundreds of mil- 

ns of American owned property without any pro- 

on for compensation. 

he folly of such an attitude may some day dawn upon 
existing Government of Mexico for it is only deny- 
itself a source of revenue which would assure a 
sure of prosperity for the Mexican people. The 
ted States alone can use more than 150,000,000 barrels 
il from Mexico or nearly three times the present 

put and would readily take it if the supply were to be 

and facilities were at hand to transport it. 

‘ere there any guarantees that American capital 

iid be safeguarded from confiscatory legislation, a 
ream of it would pour into Mexico for the development 
her tremendously rich oil fields. 
* * * 
GENERAL MOTORS SLUMPING. 
he bulls have been lately getting a taste of what the 
got last month. The stock has fallen about 40 
ts in a few weeks and many stop-loss orders have 
caught. The automobile business is shrinking to 
ll proportions and the war orders are coming in fast, 
that does not warrant such inflated prices for this 
such as have been seen in recent months. No 
er inflation of capitalization has been seen than the 
ly addition of stock to the capitalization of this 
pany since the war began. The capitalization now 
rized is $300,000,000. 
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A VALUABLE AID TO THE GOVERNMENT. 


National Petroleum War Service Committee Composed 
of Experienced Oil Men Give Uncle 
Sam Skilled Service. 


Our Allies are in accord with the one view that for 
the short time the United States has been in the War 
we have made marvelous strides in the number of fighting 
men we have sent to the battle lines or the Western front 
and the immense amount of essential war material we 
have been able to transport. We were not ready, it 
is true, when we entered the conflict and our unreadiness 
led the Kaiser and his advisers to feel comfortable, under 
the mistaken belief that we could not be of help for at 
least a year and by that time his military machine would 
have brought the war to an end. But the Hohenzollern, 
blinded by the power of his war machine, which he had 
been building up for forty years, failed to include 
American resourcefulness in his calculations. Otherwise 
it is hardly likely he would have braved the American 
Jovian shaft. 

But if America was not ready she was, like her fire 
fighters, alert and prepared to jump into her fighting 
clothes with the first clang of the alarm bell. For re- 
sourcefulness and quick thinking and acting, the Amer- 
ican captain of industry is not under any necessity of 
doffing his hat to any superior. Of his unusual ability 
he did not wait for the Government to ask if it could 
draw from it, but from the moment war was declared, 
our industrial leaders volunteered their services and 
drafted themselves freely into the small army of brains 
which took hold of the work of preparing the country 
for war. It is largely with their assistance that President 
Wilson and the various heads of the Government have 
succeeded in accomplishing all the wonders which have 
caused the rest of the world to gaze in open-eyed aston- 
ishment. 

In the special field of usefulness the National Petroleum 
War Service Committee has done a yeoman’s service. 
The men who make up this auxilliary war board are the 
leaders in the petroleum industry and as their work is 
in a field where the Government must place great reliance 
upon a high degree of skill, their assistance has been of 
incalculable value. Gasoline is probably, next to the 
fighting men, a pre-eminent war essential, and it is the 
duty of this committee to so guard the production and 
supply of it that there will not be the slightest break 
in this line of second defense. Yet these men who have 
made great personal sacrifices are not seeking any glory 
—it is their duty and the one thought engaging their 
entire time is to do it in such a thorough way that the 
war will be won, though its days be numbered or 
stretched through a period of years. So it is also with the 
other boards, all of whom compose the dynamo which is 
so speeding up our country for the supreme task of 
crushing the foe this fall or at the latest next spring. 


* * * 


HOW MINNEAPOLIS HITS THE SCORPION. 

In the Vigilance Bureau of the Advertising Forum, 
Minneapolis has a militant organization of fearless busi- 
ness men who believe in the power of publicity as a 
proper and effective remedy for all fraud in advertising, 
whether it assumes a financial or a commercial phase. 
Holding to this view the Bureau freely advertises in 
the local newspapers its warnings, telling the people of 
Minneapolis how they may, by using common sense, in the 
majority of cases, scent a fraud, and by such forewarnings 
protect themselves against it. One recent advertise- 
ment of the Bureau is typical of the excellent work it 
must be accomplishing. It points out a few earmarks of 
the usual financial fraud, and here are some of them the 


announcement contains: 


Promises of enormous or “guaranteed” profits. 

Ridicule of savings accounts. 

The hurry-up game. 

Ground floor opportunities. 

Trading “high dividend paying stocks” for Liberty Bonds. 
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Promises of quick advances in values. 

Limits on number of shares one can buy. 

Selection of picked list of investors. 

Flattery. 

Citations of great successes and promises of surpassing 
them. 

Use of the “Help Win the War” appeal (a patriotrick). 


All the above earmarks are recognizable in the litera- 
ture and advertising of the “get-rich-quick” pest. It is the 
persiflage they employ to tempt the unitiated investor. 
But it is almost safe to assume that if the Advertising 
Forum of Minneapolis consistently continues its admir- 
able campaign of educating the people that town will be 
shunned by fake promoters, for it will not pay them to 
spend any money. Furthermore, Minneapolis capital that 
was formerly spent upon visionary schemes and drifted 
into the whirlpool of “phony” finance, where it inevitably 
faced a complete loss, is now saved to legitimate invest- 
ment and development of honest commercial enterprises, 
through which a community eventually benefits. The 
vertising Forum of Minneapolis is to be commended for 
the vigorous campaign it is conducting to keep the “get- 
rick-quick” scorpion outside of the city’s gates. 
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CHARLES BEDFORD, Special Master. 
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MONEY RATES AND OUTSIDE MARKET. 

The developments in the money situation had an effect 
on the securities listed on the outside market, but it was 
not marked, and it showed a pretty sound and well-liqui- 
dated state of affairs. There was some small increase in 
ferings of American Light & Traction common, which sold 
lown to 181, Pacific Gas & Electric common and preferred 
were fractionally lower and other less active issues were 
juoted fractionally off from former prices. The selling 
if stocks on the Stock Exchange induced a softer tone in 
sympathy for one thing, but it was the sale of small lots 
of utilities and unlisted industrials which were being 
dumped over to realize funds with which to meet calls 
for margins on speculative accounts that caused the softer 
tone in prices. The amount of stock offered would be 
counted as extremely small in normal periods, and have 
little or no effect on prices, but in view of money condi- 
tions and speculative and investment limitations, new in- 
vestors were few, and the buying power, therefore, was 
very limited. The market as a whole acted well, according 
to the general run of comment. 


* * * 
PROCTER & GAMBLE’S BIG BUSINESS. 
The buyers of the recently issued notes of the Procter 


& Gamble Co., of Cincinnati, have no reason to be dis- 
satisfied with their purchases when considering the earn- 


ings of the company this last fiscal year to June 30.. 
The gross business totalled about $177,000,000, a growth 


§ 100 per cent. since 1916. Of course, a considerable 
percentage of this is represented by increases in prices. 
Net earnings last year on the less than $4,500,000 capital, 
ncreased about 40 per cent. and were 60 per cent. larger 
than in ‘1916. The stock of the company, however, does 
ot reflect this prosperity and is practically inert. 


s + @ 

TWO PREFERRED UTILITY SHARES DOWN. 

In a featureless market for public utility stocks Com- 
ionwealth Power Railway & Light preferred and United 
Light & Railways first preferred, both 6 per cent. issues, 
ave been soft lately. The Commonwealth pays its 
lividend in scrip only, while United Light & Railways 
ays in cash and also still pays 4 per cent. per annum 
n the common stock. The common stock dividend has 
ust lately been declared. No reason is assigned for the 
eakness in United Light & Railways, which was offered 
own at 57, with few and scattering bids. The com- 
any is earning in excess of 10 per cent. applicable to the 
rst preferred and has successfully accomplished all the 
nancing that will probably be necessary this year, while 
the rate situation is improving steadily. The lower prices 
or these stocks illustrates aptly the narrowness of the 
arket and disinclination on the part of the investors 
o extend their investments at a time when money com- 
littees are so busy with their warnings and the Liberty 


oan is impending. 
* * * 


GALENA-SIGNAL’S DIVIDEND CUT: 
It was nothing short of a shock to many holders of Galena- 
Sienal Oil common stock to read in the official dividend 
nnouncements a week ago that the directors had cut the 
ividend of 12 per cent. per annum squarely in half. Scores 
f holders telephoned into brokerage offices to ask if the 
ews were true and were greatly perturbed when informed 
hat it was. A reduction to 8 per cent. was the worst that 
id been anticipated, and there were even some who did 
ot expect the rate to be cut at all, though the steady 
lownward trend of the stock should have been of sufficient 
arning. For the first time in years the common sold be- 
\w par and the best bids were around 95 to 96. Three 
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months ago the stock had a good market around 135, or 
better, and no one dreamed of a dividend cut. 

The reduction in the rate is due, according to official 
information, to higher and higher costs of production and 
distribution, competition, etc. The company just recently 
bought a Southern oil concern which manufactures lubri- 
cating oil for automobile use, and it is expected that this 
new line will be productive of large profits. There is a 
possibility, however, that the company will experience 
considerable increased competition in the manufacture of 
lubricating oil used by the railroads, and for which, until 
lately, the company has been supplying the bulk of the 
amount used. Now that the railroads are under the Gov- 
ernment control, railroad officials may feel they have 
greater freedom to secure their oil in the open market. A 
railroad, in the old days, which got a great deal of busi- 
ness from a big concern like the Galena-Signal in the way 
of freight shipments, was expected to reciprocate in the 
purchase of oil. 

* * * 


ELECTRIC BOND & SHARE. 

A forced sale of quite a block of 6 per cent. preferred 
stock of the Electric Bond & Share Co., which used to 
sell at a premium above par, put that issue down around 
87. There was some recovery later. The stock ordinarily 
is quite dull as it is closely held, but the current ex- 
perience of all the utility properties affects even gilt 
edge securities such as this one and makes for soft 
markets on the appearance of any fair amount of stock. 
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CINCINNATI TRACTION AGREEMENT. 
Mayor Galvin of Cincinnati has signed the revised street 
railway ordinance which the city council has passed prac- 
tically unanimously. A sliding scale is stipulated, based 

on cost of service with no fare less than five cents. 
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In the space of a fortnight about 30 per cent. of the 
gains made in five months has been wiped out. This 
ought to satisfy the Money Committee and the bears 
and unless there is something radically wrong with con- 
ditions underneath which we know nothing about, a 
fair recovery should be in order but on limited trans- 
actions. Conditions will admit of no other sort. 

















SPECULATION IN TEMPORARY ECLIPSE. 

The seriousness and effectiveness of the ban put upon 
stock speculation by the Wall Street Money Committee 
was strikingly illustrated last week, when the tremen- 
dously inspiring news came that our now great Army 
had got under way and was ploughing rapidly through 
an important section of the German lines. Had the 
market not been held in leash by the limitations placed 
upon it, there would undoubtedly have burst forth a 
broad speculation for the rise, but as it was the would- 
be buyers had to be content to be merely spectators in- 
stead of speculators. 

The Stock Exchange rigidly enforced on its members 
the rule to report daily all transactions in stocks and 
had there been any signs of increase in leans by any of 
the big houses the latter would have been called on to 
explain. In other words, new transactions in stocks 
must now be practically on a cash basis. 

Wall street speculators and margin speculation are 
now considered non-essentials in the winning of the 
war and they will have the last consideration with the 
banks and the financial leaders whose duty it is to see 
that the Government comes first in provision of capital 
resources for the winning of the war. No ban has been 
put on Wall street and speculation may be resumed when 
money conditions become such once again as to admit 
of such transactions being financed without hurt to the 
Government machine, which requires so much fuel in the 
way of capital resources to run it smoothly and with the 
speed required. This really is the situation in brief as 
it now presents itself. 

Last week saw a continuance of the liquidation that 
was under full swing when the previous week closed 
and some further sharp breaks in prices were recorded 
as disappointed speculators threw over what they had 
bought at higher prices, or the banks called loans and 
the securities these loans represented were released to 
the market for what they would bring. Some few plung- 
ers of large calibre were caught, if current reports are 
true, and one need only look over the list of the stocks 
that have had the biggest reaction to learn what class 
of stocks these plungers were found possessed of when 
the Money Committee’s edict was pronounced. Steel 
shares, motor issues, tobacco stocks and a few of the 
railroad shares are among those which the speculators 
and pools dumped on the market and it remains to be 
seen whether the liquidation has been thorough and has 
helped the bank reserves. 

There has been a considerable amount of buying of 
stocks for cash, but it hasn’t been enough to keep the list 
from frequent spells of weakness. A considerable amount 
of the selling has been done by bears and the short in- 
terest is now probably larger than it has been in weeks. 
Not all speculators have sold out at losses, however, 
and the response to the calls for margin have been 
promptly met by most people, especially by those from 
outside of the financial centre. 

The bull movement, such as it has been, had been 
under way for nine months and it could scarcely have 
gone much further, even had the Money Committee’s 
ban not been put upon it. There is a dearth of capital 
to go around as the Government alone is spending quite 
as much as the public’s savings amount to, the Govern- 
ment outgo of $1,807,000,000 in August alone being very 
pertinent in connection with this discussion. The rail- 
road stock speculation got a check also from the an- 
nouncement of the terms of control and there is now 
some doubt about a number of dividends—so much, in 
fact, that the railroad stock buying movement has de- 


creased fully 65 per cent. 














ATCHISON. 


The Atchison will haul its traffic to and from sections 


this year which have both suffered severely from drought 
and been blessed by bumper crops. In California the 
crops are uniformly good, but in New Mexico, Arizona, 
Kansas, Missouri and Illinois they are only fair while in 
Texas, Oklahoma and portions of Kansas drought has 
burned up the crops almost to a frazzle. The cattle in- 
dustry has been extremely hard hit and Atchison’s traffic 
totals will probably be revised somewhat. The three 
years’ average earnings show about 12.77 per cent. so the 
dividend is unquestioned and, with the most liberal de- 
ductions under the Director’s rulings, the amount ap- 
plicable to common stock will at the worst be not less 
than 10 per cent. 


NORTHERN PACIFIC. 

Will Northern Pacific continue to pay its 7 per cent 
dividend now that the Railroad Administration is ex- 
pected to put some rather heavy charges against the 
rental it pays the roads? There was unquestionably 
very heavy selling of the stock last week and it is ap- 
proaching a price basis where the return on the invest 
ment is better than 8 per cent. Net earnings in the firs 
half of 1918 fell off $8,309,000, and although this will 
made up in part in the last half the surplus after char 
and the full dividend will not be anything to brag ab: 
The company has to combat the effect of poor crops 
North Dakota, Montana and Washington and Oregon 


NEW HAVEN. 

The New Haven pool has apparently abandoned the 
market, after having once again worked the shares up 
around 45. On the last previous occasion when this was 
done there was a ten point reaction, and the shares aré 
now acting in the same way. The stock has looked high 
and uncertain above 40. 


SOUTHERN RAILWAY. 

There is still a large speculative element that expects 
to see Southern Railway shares lead the market in a 
bull movement in the rails, but this confidence is not 
shared by the following of small and medium operators 
who say the “jig is up” for the balance of the war unless 
there should be a considerable liquidation in industrial 
stocks so that the banks would have a large surplus to 
finance a move in the rails. The friends of the stock 
assert that the railroad contract has been condemned too 
hurriedly and that it will eventually be found to be most 
favorable to security holders. 


WESTERN PACIFIC. 

Western Pacific shareholders will be satisfied with the 
report made by the trustee for the old first mortgage 
bonds of the Western Pacific Railroad, which states that 
of the $38,000,000 judgment against the Denver & Rio 
Grande $7,771,000 has been realized, and that there is still 
unpaid on the judgment over $32,000,000. Among the 
assets taken over to satisfy the judgment was the Utah 
Fuel Co., a big coal producer, which was sought for the 
account of the Western Pacific Corporation for $4,000,000 
The proceeds of the sales of the property taken over will 
be kept intact for use to protect the balance of the unpaid 
judgment and maintain the earning power of the Denver 
road for the benefit of the judgment. 























4 





September 16, 1918 


THE FINANCIAL WORLD 19 





UNION PACIFIC. 

A six point break fn Union Pacific indicated pretty 
clearly that the speculative commitments for the rise had 
been pretty large and that much had been looked for that 
was favorable in the railroad contract. The disappoint- 
ment over the latter was keen, especially among the 
professional operators, but they think it will wear off 
quickly and the situation appear in a better light when 
money conditions become easier. The August earnings 
are expected to show up quite as well, if not better, 
than July’s. 


ST. PAUL. 


The rather mysterious pool that has been operating 
through several houses and making a great advertisement 
of how greatly interested a group of rich men had be- 
come, got rid of a good deal of St. Paul common and 
preferred stock before the railroad contract came to be 
announced. The group of rich men was a myth and the 
whole move in St. Paul was engineered by a strictly 
professional clique. Under the contract, when St. Paul 
is so greatly in need of rehabilitation of its rolling stock, 
it is difficult to see just where the money is to come 
from to pay common stock dividends. 
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AMERICAN CAR & FOUNDRY. 

American Car & Foundry common stock has made a 
reputation for price stability in recent irregular markets 
and it has sustained the confidence of its friends. It is 
getting out of the speculative and into the investment 
class rapidly. War and domestic orders assure the pay- 
ment of the 8 per cent. dividend for at least two years, 
it is believed. 


AMERICAN MALTING. 


The terms of the deposit agreement for the first pre- 
ferred stock have been changed and the shareholders 
will have until Oct. 12 to deposit their stock. Chairman 
Morgan of the Liquidating Committee, says more than 
70 per cent. of the stock has been turned in. He says that 
in view of the new government regulations all the com- 
panies cannot continue in business and the wisdom of the 
company’s decision to take the necessary steps to liqui- 
date is now demonstrated. As no beer may be manu- 
factured after December 1 next, it is now demonstrated 
that the company did not begin too soon on the liquida- 


tion plans. 


BROOKLYN RAPID TRANSIT. 

The notice given by the Brooklyn Rapid Transit Co., 
that it intended to advance fares for through trips on 
ome of its long lines, had no market effect on the stock, 
ince the move was neutralized by the announcement 
by the Public Service Commission that no fare changes 
would be allowed until the Commission had made a 
thorough investigation as to the legality of the move. 
fhe speculative accounts have been practically all elim- 
nated from B. R. T. and the dealings in the stock have 


fallen to small proportions. 


CERRO DE PASCO. 


The Cerro de Pasco Copper Co., is said to be showing 
juite $5 a share for its stock, in spite of war taxes, 
lificulties and high cost of transportation, etc. In the 
ist 8 months the company has produced over 48,000,000 
sounds of copper and the total production for 1918 is 
quite likely to be 75,000,000 pounds. The high silver 

mtent in the ore is an element of great value and quite 


likely to become more so. 
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DISTILLERS SECURITIES. 

The break in Distillers to a new low point on the down- 
ward movement, is not surprising in view of the length 
of the bull campaign in this issue and the big rise it 
had had since January. Or Jan. 2 Distillers sold at 33 and 
in five months was put up nearly 100 per cent. to its 
high price of the year at 6434. Probably there is no 
stock outside of Steel that was so largely traded in and 
subject at the same time to so many rumors and reports. 
Heavy lines of the stock were taken on by plungers and 
the little speculators followed, all being inspired by the 
large earnings and increase in the quarterly disburse- 
ments to 2 per cent. A great many speculators overstayed 
their market and in the liquidating process bears figured 
it would be easier to break Distillers than any other 
stock, owing to the delicate nature of the relations with 
the Government and the changes which are expected to 
come with prohibiton. 


KENNECOTT COPPER. 

Kennecott Copper, which has been out of the specu- 
lative group of copper stocks for some time, has held 
relatively better than the more active copper stocks 
in recent markets. August production of copper was 
nearly 12,000,000 and 56 per cent. of this came from the 
South American mines. The dividend is safe enough 
under present price conditions. 


MERCANTILE MARINE. 

The report of the International Mercantile Marine, 
complete for the year 1917, did not furnish many sur- 
prises but it did show that the common stock had appli- 
cable to it a surplus equivalent to 17.3 per cent. against 
a little more than 35 per cent. in the preceding year. The 
difference was caused by the taking over of the com- 
pany’s ships by the Allied governments, the fixing of 
freight and passenger rates at lower levels. The gross 
earnings fell off over $28,000,000 and net income applicable 
to the dividends on the stocks was $11,763,508, against 
$21,777,162 in 1916. The balance is quite sufficient to pay 
another extra on the preferred stock but the report 
makes no mention of this matter nor is there any men- 
tion of the negotiations for the sale of the existing 
British tonnage. The market effect of the report, which 
is nine months old, was not marked, although the pre- 
ferred stock reacted below par on moderate liquidation and 
short selling. 
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MIDVALE STEEL. 

Midvale Steel has been one of the notably stubborn 
stocks in the recent reaction, holding very firmly and 
moving backward ever so little when the other steel 
issues like U. S. Steel, Republic and Gulf States Steel 
sagged rapidly. Midvale’s earnings for one thing are 
excellent and as there has been no manipulation of the 
stock and consequently no artificial market created for 
it, the speculative commitments were not large and then, 
too, there was some pretty good buying by people who 
believed the du Pont interests were getting up a formid- 
able combination that would include Midvale. 


PIERCE OIL. 

Aside from a little upward flurry at the start when 
Pierce Oil was first listed on the Stock Exchange, the 
course of the stock has been rather disappointing, but 
the stock could scarcely be expected to boom when all 
other listed oil shares have been showing most erratic 
movements and mostly downward. The 6 per cent. bonds, 
around 83, represent a decline of about 3 points. They 
have large equities and there has been good buying on 
the decline. 

ROYAL DUTCH. 

The best bid in the market for Royal Dutch shares is 
just under par, although the details have just been given 
of the plan, whereby the right is offered to shareholders 
to buy new ordinary shares at par to the extent of 50 
per cent. of their holdings. This gives the holder of 
trust company certificates the right to subscribe to one 
share, par value 100 florin, for each six American shares 
held. The subscription rights expired Sept. 13. The 
proposed 50 per cent. stock dividend is subject to approval 
by the Dutch Government. 


TEXAS CO. 

The ups and downs of Texas Co. stock have been quite 
bewildering to traders, but a carefully built up long 
account quickly faded when the bears attacked the stock. 
It sold ex-dividend 2% per cent. last Wednesday and is 
down nearly ten points from the recent high. The state- 
ment that regulation of the price of gasoline and a reduc- 
tion in the price had caused the break is wholly inade- 
quate and lame. The gasoline price change is a very small 
factor in the matter. 


UTAH COPPER. 

All the rise in the porphyry copper shares came before 
the announcement was made that dividends would not 
be disturbed and that news was therefore stale when 
it reached the market insofar as having any market 
effect. The producers are well satisfied with price con- 
ditions, in spite of a great deal of grumbling about 
“higher costs of operation” and present dividends will 
be maintained if production is kept up and no labor 
crisis developed. The draft, however, will probably be 
made as light as possible in the copper industry. 


U. S. STEEL. 

It was stated in this review in last week’s issue of The 
Financial World that the position of Steel common stock 
“is less assuring than at any time since last May.” Last 
week’s market movement in the stock bore out this 
diagnosis fully as the shares were without support at any 
time and were among the weakest of all the listed in- 
dustrial issues. The pool that had been so industriously 
working to bull the stock got rid of a big line above 110 
and wasn’t at all anxious to relieve the buyers of their 
holdings except at much lower levels. The speculative 
position is not so weak now, but the shares will still be 
sensitive to talk of labor scarcity, higher freight rates, 
big taxes, etc. 

WILLYS-OVERLAND. 

A moderate buying movement in Willys-Overland com- 
mon stock which sent it up a point and then left the stock 
again inactive, is ascribed to the receipt by the company 
of an order for $7,500,000 for 10,000 semi-chassis for war 
purposes. If this order had been announced in the boom 
days of 1916 it would have meant a rise of 10 to 15 points. 
As it was, the money and Stock Exchange restrictions 
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prevented any real market satisfaction over the order 
The company is now said to have war orders of nearly 
$50,000,000 for the United States and the Allies. Earnings 
estimates are, however, unobtainable. 


* * * 


OIL SECURITIES IN GREAT BRITAIN. 


Financial writers of Great Britain are advising the pur- 
chase o: oil securities as the great after-the-war invest- 
ment. Investors of Great Britain are following this ad- 
vice, and there is a revival of interest in all oil securities 
of proved worth in the London financial market. 

Among those which have been the most largely bought 
are the securities of the Royal Dutch-Shell combination, 
the Anglo-Egyptian securities, the Venezuelan stocks, the 
Burmah Oil Company shares, Trinidad Leaseholds, Trini 
dad Transport Company and Mexican Eagle shares. There 
has been nothing doing of any amount in Russian and 
Galician oil securities, owing to the state of affairs in 
which these properties are located. 

One of the leading London financial papers had the fol 
lowing to say regarding the oil securities market: 

. 

The course of the oil share market during the last few mont! 
has indeed been quite remarkable, in that it has been a cas¢ 
of “all buyers,”’ except during short spells of profit-taking, which 
however, have always been followed by fresh buying, so that any 
thing in the way of a material set-back in values has proved im- 
possible. Of course, every speculator must be considered in the 
light of a bull nowadays, and it is safe to say that losses due to 


operations in the oil share market during the last six months have 
been practically nil, 


Sir Harcus Samuel, head of the great Royal Dutch- 
Shell combination at the annual meeting of the Shell 
Transportation Company made a quite optimistic speech 
regarding the outlook for the oil industry. 

London financial writers in commenting on this speech 
said that it was not usual for the speeches of this eminent 
oil expert to err on the sanguine side, therefore, his ex- 
tremely favorable forecast in regard to the future of the 
great and growing oil industry must carry particular 
weight, while incidentally confirming the views of many 
investors and speculators in the London financial market. 
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INSURANCE COMPANIES’ BIG FARM LOANS. 
By C. M. Harger. 
A comprehensive report covering data from 165 Ameri- 
can life insurance companies, holding 971%4 per cent. 


of realty mortgages held by life insurance com- 
panies was made this week. It shows that the 
companies have a steady trend toward investments 
in farm loans. In 1904, they held $671,000,000 real 
state loans: in 1914, $1,706,000,000; in 1916, $1,892,- 
100,000, or 34.14 per cent. of their assets. In 1914, the 
arm mortgages were $655,000,000, or 39 per cent. of the 
entire realty loans and 38 per cent. of the total farm 
oans of the country as shown by the 1910 census; $100,- 
00,000 more than the farm loans credited in 1914 to all 
he banks and trust companies. That the trend is 
»ward farm loans is shown by the increase during 
1915 and 1916, which was $190,000,000, or 29 per cent., while 
he increased assets of the company was 12 per cent. 
Thus the farm mortgages held increased two and one 
half per cent. faster than the assets while during the 
ame time the realty mortgage made on other property 
jecreased $20,000,000. The data indicates a pronounced 
hange in the attitude of the companies and greater favor 
for farm loans than ever, with a corresponding lessening 
if interest in city and real estate loans. If the trend 


has continued since Dec. 31, 1916, as during the two years 


before, farm loans today form more than one half the real 


estate mortgages held by the companies. The companies 
ightly take to themselves much credit for financing the 
irmer and aiding him to produce the foodstuffs that 
ave enabled this country to feed the Allies and its own 
eople. That there has been such a strong turning 
arm loans during the war periods, though not including 
n the statement our own participation, indicates that the 
‘farmer is still in need of additional capital and that the 
rm mortgage is his most direct method of obtaining it. 
Another interesting feature of the report relates to 
the distribution of the loans. The great agricultural 
tates attracted the larger part of the investments during 
hese two years. The Northwest leads with $86,000,000, 
| increase of 30 per cent.; the Southwest $46,000,000, in- 
rease 25 per cent.; Central Northern, $19,000,000, in- 
rease 168 per cent.; Gulf and Mississippi Valley, $11,- 
10,000, increase 54 per cent.; South Atlantic $9,800,000, 
nerease 48 per cent. Thus, while the larger sums have 
‘ne into the northwest and southwest, the rate of in- 
rease has been greatest south of the Potomac and Ohio 
vers and east of the Mississippi. This indicates that the 
uth is developing in agriculture and that its progress 
's attracted the attention of investors. The change 
one that has been going on for many years and doubt- 
ss the figures of 1917 and 1918 will show yet further 
ppeal to the insurance companies’ loan departments. 
must be remembered that no investors are more con- 
ervative than the insurance companies, both because of 
heir great responsibilities to their policy holders, and be- 
use of the careful management necessary. They have 
ntered the farm loan field only after close examination 
nd analysis of the results obtained. The returns show a 
light increase in rates, the advance being from an aver- 
ze of 5.52 per cent. in 1914 to 5.63 in 1916, but there was 
drop to 5.52 per cent. for the first nine months of 1917, 
he latest date obtainable. Since then the increase has 
ubtless been material as rates on all stocks and bonds 
ave advanced and the Federal Land Bank advanced its 
rate to 5% per cent., or within 2/10s of one per cent. 
the average rate of the insurance companies. In 14 
tates having 77 per cent. of the loans the rate was in 
1916 5% per cent. or less and in 1917, to Sept. 30, 12 states 
with 76 per cent. of the loans paid only 5% per cent., 
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*_ * *& 
DIVIDENDS DECLARED SEPT. 6TH-13TH. 
9g : Stock of 
gu? ?eriod. Record. 
Allis-Chalmers pfd........c.cceees 1% Q Sept. 30 oa 
American Car & Foundry pfd..... 1% Q Sept. 13 Oct. 1 
American Car & Fonudry com.... 2 Q Sept. 13 Oct. 1 
Amer Pneumatic Serv Ist pfd.... $1.75 Q Sept. 14 Sept. 30 
American Smelting Sec pfd “A”... 1% Q Sept. 13 Oct. 1 
American Smelting Sec pfd “B’.. 14% Q Sept. 13 Oct. 1 
American Gaull pld......ccccocces 1% Q Sept. 14 Oct. 1 
American Steel Foundries....... 1% Q Sept. 14 Sept. 30 
American Tobacco pfd........... 1% Q Sept. 16 Gm. & 
Amer Window Glass Mach pfd... 1% Q Sept. 16 Oct. 1 
Amer Window Glass Mach com... $5 eo Sept. 20 Oct. 5 
American Woolen pfd............. 1% Q Sept. 16 Oct. 15 
American Woolen com. .......... 1% Q Sept. 16 Oct. 15 
BAIEMOTS TOSS OTE. oo. i iccicinc 1% Q Sept. 20 Oct. 1 
Baltimore Tube com ............. 1% Q Sept. 20 Oct. 1 
Borne-Scrymser & Co..........e. $20 A Sept. 14 Oct. 15 
California Petroleum pfd........ 1% Q Sept. 20 Oct. 1 
Con Consolidated Rubber pfd..... 1% Q Sept. 20 Sept. 30 
Central Foundry Ist pfd......... ¢ Q Sept. 30 Oct. 15 
Central Foundry ord pfd......... 1% Q Sent. 30 Oct. 15 
Chandler Motor Cor.............. 3 Q Sept.20 Oct. 1 
NT I i sal cawneacwe $1 Q Sept. 18 Sept. 30 
Claett, POGROE Old. oc kcicccccocce 1% Q Sept. 20 Oct. 1 
Duluth Superior Trac pfd........ 1 Q Sept. 16 Oct. 1 
Duluth Superior Trac com........ 1 Q Sept. 16 Oct. 1 
Edmunds & Jones pfd............ 1% Q Sept. 20 Oct. 1 
Electric Storage Battery pfd..... 1 Q Sept. 16 Oct. 1 
Electric Storage Battery com..... 1 Q Sept. 16 Oct. 1 
Galena-Signal Oil pfd............ 2 Q Aug. 3 Sept. 30 
Great Northern Railway......... 1% Q Sept. 18 Nov. 1 
Guantanamo Sugar. ............. $1.25 Q Sept. 17 Sept. 30 
Beeeee Gee WEP Ww kas csv ecsesdar 1% Q Sept. 13 Oct. 1 
Helme (G W) COM... cccccsceee 2 Q Sept. 13 Oct. 1 
Lehigh Valley Railroad pfd......$1.25 Q Sept. 14 Oct. 5 
Lehigh Valley Railroad pfd......$1.25 Q Sept. 14 Oct. 5 
Lorillard (P) Tobacco pfd........ 1% Q Sept. 14 Oct. 1 
Lorillard (P) Tobacco com....... 8 Q Sept. 14 Oct. 1 
Manhattan Shirt pfd............. 1% Q Sept. 20 Oct. i 
Minn, St P & Sault St Marie leas. 2 s Sept. 20 Oct. 1 
McCrory Stores Corp pfd......... 1% Q Sept. 20 Oct. 1 
National Cloak & Suit com....... 1% Q Oct. 8 Oct. 15 
Nevada Consolidated. Bt ar Re The Q Sept. 18 Sept. 30 
Oklahoma Producing & Refining... 124%4c Q Sept. 18 Sept. 30 
Ontario Silver Mines............. Oe Q Sept. 20 Oct. 5 
Otis WiMvVGtGl HiG. cs cccccvieccsds 1% Q Sept. 30 Oct. 15 
Otis Blevator CoM. «....ccccccces 1% Q Sept. 30 Oct. 15 
Pittsburgh Plate Glass com....... 1% Q Sept. 14 Oct. 1 
Ray Consolidated Copper......... The Q Sept. 18 Sept. 30 
Reynolds (R J) Tobacco pfd..... 1% Q Sept. 20 Oct. 1 
Reynolds (R J) Tobacco com..... 3 on Sept. 20 Oct. 1 
Ehawinigan Water & Power...... 1% Q Sept. 28 Oct. 1 
Sherwin Williams pfd............ 1% Q Sept. 15 Sept. 28 
Sloss Sheffield Steel & I pfd..... 1% Q Sept. 19 Oct. 1 
Tobacco Products pfd............ 1% Sept. 17 Oct. 1 
Peremte TRIWET. sccccccccscceses 1 Q Sept. 14 Oct. 1 
Twin City Rapid Transit pfd . Q Sept. 16 Oct. 1 
United Dee Tet OG... cciccesces 2% Q Oct. 15 Nov. 1 
United Drug 2d pfd........... .. 1% Q Nov. 15 Dec. 2 
I eo ies eu ginra wee Kale 2 Q Sept. 20 Oct. 15 
United Light & Rwy pfd......... 1% Q Sept. 16 Oct. 1 
United Light & Rwly com........ 1 Q Sept. 16 Oct. 1 
Ch CS ea baesddekanccas . $2.50 Q Sept. 18 Sept. 30 
Ward (Montgomery) & Co pfd.... 1% Q Sept. 20 Oct. 1 
West End St Rwy com........... $1.75 Ss Sept. 20 Oct. 1 
Western Unien Tel. ..........- - 1% Q Sept. 20 Oct. 15 
Wevmoan-Bruton pfd Peay .. 1% Q Sept. 16 Oct. 1 
Willys-Overland pfd...........+6. 1% Q Sept. 20 Oct. 1 
Yukon Alaska Trust na aa $1 Q Sept. 6 Sept. 30 
Extra Dividends. 
Allis Chalmers pfd ext........... %, ‘a Sept. 30 Oct. 15 
American Steel Foundries ext..... 1% . Sent. 14 Sept. 30 


Dividends Passed. 
Yukon Gold. .........+sseee+ee+ee Sept. dividend passed. 
Last payment 2% per cent, June 29, 1918. 


Rate Reduced. 


American Snuff com Sa iy ara Sea ae Sept. 14 Oct. 1 
Reduced from 3 per cent. ‘ 
Galena-Signal Oil com. .......... 1% Aug. 31 Sept. 30 


Reduced from 3 per cent 
Rate Increased. 


Union Carbide & Carbon.......... $1.25 Q 
Increased from $1. 
Previous Announcements Revised. 


Sept.10 Oct. 1 


Aoneetated GM. .vcccncesccasens 1% Q Sept. 30 Oct. 15 
Reynolds Tobacco com A......- oo @ Q Sept. 20 Oct. 1 
Reynolds Tobacco com B........ . 3 Q Sept. 20 Oct. 1 


When writing advertisers, tell them you are a subscriber to The Financial World. 


22 THE FINANCIAL WORLD 


September 16, 1918 





In The Land of fairy Finance 





A. B. BENESCH’S APOLOGIA. 


Blames Young and His Crowd for the Market Rigging in 
Okmulgee Producing and Refining Stock. 

In an open letter addressed to the stockholders A. B. 
Benesch & Co., absolve themselves with specious excuses 
for the misstatements which have been made about the 
production of the Okmulgee Producing and Refining 
Co., as well as its present financial plight. “We too,” 
they declare, have been deceived. 

Since an apology is neccessary, the one they make was 
to be expected, but it will not fool the stockholders of 
the company, who will hold Benesch equally responsible 
with the other bunch of market riggers for declaring 
a dividend which they could not pay, and issuing tele- 
grams to help along the manipulation in the stock and 
the resultant disastrous loss to investors, who placed 
their faith in the truthfulness of, these statements. 

George Graham Rice, who also joined the blatant 
pushers of Okmulgee stock, has long since issued his 
apology. In one of the last issues of his own house 
organ he openly charged ex-president Young with having 
given out information which was not borne out and the 
discovery almost caused the tears from the outraged 
Rice to dampen the pages of his paper. 

As one of the principal promoters of Okmulgee Pro- 
ducing & Refining Co., and claiming to hold the largest 
amount of stock, Benesch was in a position to find out 
first hand long ago whether the truth was being told, 
but he waited until all the mischief had been done and 
then he issued a long letter calling upon the stock- 
holders not to send their proxies to the present manage- 
ment, but to him instead, in order that the company 
may be put under an honest management. As if this 
can be expected from a man who was once prosecuted 
for grand larceny and settled the case out of court, and 
was also convicted for using the mails for fraud upon 
which charge he was fined $1,000 in the Federal Court. 

When the dividends ceased with the Seqouyah Oil & 
Refining Co., Benesch, who also promoted that com- 
pany, came forth with a similar apology. He is a great 
excuser artist. But for their own protection, what the 
stockholders of the Okmulgee Producing and Refining Co. 
ought to do, is to eliminate from the management all 
traces of beneschism and youngism. A diseased body 
cannot be cured unless the cancer is cut out. Under a 
capable, conservative and honest management it is pos- 
sible to still make something out of the company, but 
not as long as any of the old crew remains. 


* * * 


A Well Organized Cabal of Promoters. 

For the time being the center of activity among get- 
rich-quick promoters has shifted to Lexington, Ky., where 
W. M. Sheridan has opened his own headquarters. Con- 
sidering the tons of literature that are pouring through 
the mails bearing this Kentucky town’s name, the busi- 
ness they are doing must be proving very profitable. 
Sheridan himself is promoting the Stockholders’ Oil Co., 
a $4,000,000 promotion. The capital has been made large 
so that there will always be plenty of stock on hand to 
sell. Indirectly through his son, Sheridan is also engaged 
in boosting the High Gravity Oil Sales Co., a fiscal agency 
for the sale of a triumvirate of oil enterprises, the High 
Gravity Oil Co., the Mammoth Oil Producing Co. and the 
Oil Field’s Development Co. Samuel A. Hole, the presi- 
dent of the Crown Oil Co., is also interested in these 
three companies and is therefore tied to Sheridan’s kite. 

Their theory is that the more oil companies there are 
the more money can be wheedled out of the investor 
who is unfortunate enough to be caught on their hook. 
While they will not put all their eggs in one basket they 
will put some money in all the different enterprises, not 
knowing that they are the products of a cabal of get-rich- 


quick promoters and that they are really staking all on 
In Kentucky there is no blue sky law to in- 
terfere with their operations or put a check upon their 
exaggerations. Only a National Blue Sky law can ever 
reach these promotion pirates and check their raids on the 
funds of the public. 


one thing. 


* * * 


A Word and Opportunity Coiner. 

If it is not one opportunity it is another that S. C. 
Cox, the spouting Vesuvius among promoters, discovers 
as a stimulator for the sale of stock of the Prudential 
Oil & Refining Co., his ten-million-dollar stock mill. He 
is always talking about gushers, but so far the only 
spouter he has discovered is his own mouth and that 
flows with words without stoppage. 

Early in the year in a special letter, Cox mentioned a 
5,000-barrel well. Then it was almost in, but since then 
nothing has been heard of this wonder. He now says 
in his latest hysterical epistle that the company is drill- 
ing a well in the Humble tract, where geologists claim is 
located the real “mother” lake of oil. So one may judge 
that Cox is never at loss to find a special opportunity. 
He is also adept at coining new words. Texas had to 
wait for the coming of Cox to learn that she harbored 
within her confines a real mother lake of oil. He imagines 
something wonderful may happen to Prudential Oil, but 
if it does happen it is likely to come by the way of 
Washington and will resolve itself in capping his hot 
air talk so it will no longer injure foolish investors who 
have been lured into misfortune by this promotor’s hot 
air. Rumors from Houston state Cox has found a gusher. 
Now we may expect another flood of stock selling litera 
ture. 


* * * 


HOLES STILL TALKS ABOUT DIVIDENDS. 

Crown Oil stockholders live on deferred hopes in re- 
gard to the resumption of cash dividends. They had 
expected, from the self-assurance displayed by the presi- 
dent of the company, B. V. Holes, to hear something 
early in September, but in his last effusion he says action 
has been deferred until some time in October. Probably 
another excuse will be forthcoming at that time. The 
last dividend the company paid was in stock and the 
fiscal agent had the effrontery to claim this dividend. with 
the cash dividends already paid, made the total dividend 
payment 28 per cent. in all. Now Holes says that if the 
pipe line is extended to the company’s property it will 
again be able to resume cash dividends. This raises the 
question : From what did the former cash dividends come 
if dividends depend upon pipe line facilities? The stock 
is still being sold, but how long can such comeniiaas be 
kept up? —_ 

* * * 


An Unconvincing Bit of Evidence. 

In an endeavor to convince Prospective investors that 
the Consumers Oil & Shale Co. of Kansas City is a rare 
opportunity, a reproduction of an unsigned dividend 
check is enclosed in the stock-selling literature by the 
Me tropolitan Securities Co. of Chicago, and on the back 
of it printed in large letters “Actual Dividend Check.” 
The stock is offered at seven cents a share and it is 
claimed it is intrinsically worth that price. But aside 
from a lot of piffle about prospectively large profits 
nothing of a substancial nature is imparted except the 
fiscal agent’s desire to get people to buy shares by 
holding our promises. Seven cents appears a low price 
to pay for stock but it is seven cents too much. As 
to how many actual dividend checks have been mailed 
it is also not stated; it may have been the only one and 
may remain the only one. Unsigned checks are about 
as much as this concern is ever likely to send out. 
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ALMOST MAGIC IN OIL FOR WAR. 


One of the Cities Service Subsidiaries Which Leaped From 

Practically Nothing to 40,000 Barrels Production Daily. 

Four years ago the Cities Service Company’s oil opera- 
tions through subsidiaries in the mid-Continent field in 
Kansas and Oklahoma was practically nil and about all 
that was being done was to explore and test the company’s 
holdings. Today, according to a statement made by Presi- 
dent J. C. McDowell, the company, through its subsidiary, 
Empire Gas & Fuel Co., is producing an average of 40,000 
barrels of crude oil daily and in the 12 months from June 
30, 1917, to June 30, 1918, there was produced from the oil 
lands owned by the company 14,500,000 barrels of crude 
oil. President McDowell states that the vital importance 
of petroleum and petroleum products to the United States 
and its Allies is well understood by all, and he takes a 
iustifiable pride in stating that the service his company is 
extending to civilization may best be appreciated when it 
is understood that its production of crude oil amounts to 
14.6 per cent. of the total production of the entire mid- 
Continent field, which is the country’s chief source of sup- 
ply of high-grade oil. Another striking illustration of the 
extent of the Empire Gas & Fuel Co.’s production which 
Mr. McDowell uses is found in the statement that the pres- 
ent production of the company is greater than was the 
production of the entire Roumanian and Galician oil fields 
before the war. 

This company is also marketing and producing 100,000,- 
000 cubic feet of natural gas daily, thus providing many 
important communities and essential industries with fuel 
for heat and power. 


German Propaganda. 

The mid-Continent field is only next in importance to 
the rich Mexican oil fields, which are producing millions 
of barrels of oil yearly for the use of the British and 
American navies. One great “gusher” in Mexico, con- 
trolled by the Island Oil & Transport Co., produces 80,- 
000 barrels of oil daily and most of this is being piped to 
the Mexican sea coast for transport by ships to the United 
States or Great Britain. The Petroleum Co., has great oil 
terminais at Tampico and on the Panuco river in Mexico. 
There has been a great deal of secret German propaganda 
work by German agents in this section to strike at this 
big industrial nerve centre which is so vital to the success 
of the British and American fleets and one almost shud- 
ders at the possibilities when it is realized that rebel 
agents, probably subsidized by the German Consuls and 
the German Minister to Mexico, have been making raids 
from time to time in the vicinity of these great oil deposits 
in order to stop or interrupt the production of oil and 
that they might overwhelm the weak government forces 
and destroy the oil wells or stop production. The Ameri- 
can companies have experienced none of these dangers, 
but the Government is alive to them and at all the Gulf 
ports, where tite pipe lines lead from the oil fields, and 
fleets of oil ships are loaded with the inflammable fluid, 
heavy guards watch cver the thousands of men who are 
operating these industries and moving the precious oil to 
its destination or preparing it for the ships. 

In the producing oil fields east of the Rocky Mountains 
there were 2,364 wells completed in August, an increase 
of 22 over July. New production brought in in August 
was 115,932 barrels daily as compared with 140,994 barrels 
daily in July, a decrease of 25,062 barrels from the new 
daily production in the preceding month. 


Drought in Mid-Continent Field. 

In August hot and dry weather affected operations in 
almost all fields, the drouth being especially severe in the 
mid-Continent district. The last of the month some good 
rains fell in the mid-Continent, relieving the lack of water 
in some of the districts. The situation is still quite seri- 
ous and grows worse the longer the dry spell lasts. Wher- 
ever it is possible wells are being completed, but the num- 
ber reported each week is below what it would be if 
weather conditions were normal. The Empire Gas & 
Fuel Company has suffered but little from the dry weather, 
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as it has a very complete water supply for the Butler 
County field which was put in a year ago. 

Kansas failed to report in August such large wells as 
have figured in the reports from that State in the past few 
months. There was not one of the real gusher size. So, 
while the 473 wells completed were only 20 less than in 
July, the new production of 26,534 barrels daily showed a 
loss of 21,361 barrels daily from the previous monthly 
report. 

Oklahoma experienced the hottest and driest season ever 
known there in August, and this affected work materially. 
But in spite of the drawbacks, 792 wells were completed, 
which were 168 more than in July. The amount of new 
production, however, was smaller, the total being 28,599 
barrels daily, or 1,803 barrels less than the previous 
monthly report 

North Texas reported 61 completions, with a new prod- 
uction of 13,690 barrels. This was a loss of 64 in new 
wells and a gain of 1,495 barrels in the new amount ob- 
tained. 

* * * 


VIRGINIA-CAROLINA CHEMICAL. 

Virginia-Carolina Chemical Co.’s dividend distributions 
have been meagre corsidering the earnings. In five years 
ended May 31, last, the company turned back into the 
plant and property from earnings $15,810,799, and paid in 
the same period on the common stock only $1,259,298. The 
amount put back into the property is equal to about the 
present selling price of the common. It is expected that 
the directors will soon be considering the advisability of 
distributing another dividend in Liberty Bonds, and it is 
anticipated that this may come as a Christmas present, 
or just after the turn of the year. The last extra dividend 
was two per cent. in Liberty Bonds. The market has been 
a trifle reactionary lately, but no important liquidation has 
been witnessed. The 2 per cent. extra in Liberty Bonds, 
which was declared some time ago, will be paid to share- 
holders of record of September 16. 
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UNLISTED 


SECURITIES 


DEPARTMENT 





Want to Buy Bonds 





$2,000; No. 979. 


Caddo Oil & Ref 6s, 
Southeastern 6s, 


Ghicago, Terre Haute & 
1960, $5,000; No. 935. 
Philippine Ry Ist 4s, $5,000; No, 845. 
Tennessee Power 5s, 1962, $5,000; No. 979. 
Tennessee Power 5s, 1962; $5,000; Ne. 800. 





Want to Sell Bonds 





Am Real Estate 6s, $500 ; No. 975. 

Caddoo Oil & Ref 6s, $2,000; No. 984. 

Hinsdale Co, Colo, ref 4s, $2,000; No. 569. 

Kingsten, N Y, Gas & Elec 58, 1952, $1,000; 
No. 800. 

cietee (N Y) Gas & El 5s ,1952, $1,000; 
No. 988. 

Metropolitan Bldg (Seattle) 6s, 1937, $1,- 


000; No. 980 
N i: ‘Business Bldgs Ist 5s, 1927, $2,000; No. 
Onto ‘Utilities 6s, 1946, $500; No. 955. 
Philippine Ry ist 4s, $5,000 ; No. 986. 
Public Lt & Pr 5s, 1945, $500; No. 561. 
Riverside Eastern Oil deb 6s, $500; No. 982. 
Sidney (O) Electric 68, 1935, $500; No. 955. 


Tennessee Pr 5s, 1962, $1,000; No. 987. 
Tri-City Ry & Lt 5s, 1923; $3,000 ; No. 985. 


Wabash River Trac 5s, 1931, $2,000 ; No. 932, 


Warren St Ry 5s, 1931, $1,000 ; No, 980. 


Want to Buy Stocks 








Am Public Utilities pfd, 1@ shs; No. 33. 
Carwen Steel, 35 shs; No. 992. 
Consolidated Telephone, 100 shs; No. 989. 
Federal Telephone, 100 shs; No. 989. 
Frontier Telephone, 100 shs; No. 989. 
Gillette Safety Razor, 6 shs; No. 708. 
Guenther Pub Co pfd, 30 shs; No. 363. 
Indian Refining com, 75 shs; No, 974. 
Postal Life Ins, 7 shs; No. 992. 
Standard Gas & El pfd, 20 shs; No. 33. 
Tri-City Ry & Lt com, 50 shs; No. 249. 
United Lt & Rys com, 3 shs; No. 310. 
United Shoe Machinery com, 1 sh; No. 310. 
Windsor Print Works com, 50 ehs: 


Want to Sell Stocks 





No. 723. 





Alba Light & Ry, 20 shs; No. 314. 


Am Stamping & Enameling com, 2 shs; No. 
90. 


Canton Sheet Steel pfd, 3 shs;: No. 90 

Carwen Steel, 35 shs; No. 658. 

Commonwealth Finance Corp pfd, 2 shs; com, 
1 sh; No. 684. 

Cumberland Co Pr & Lt pfd, 50 shs; No. 978. 

East St Louis & Suburban com, 50 shs; Ne. 


983. 
Salt Lake, 


Erie Forge, 40 shs; No. 
Farmers & Drovers Co, 
No, 991. 
Frisbie & Stansfield pfd, 25 shs; No. 569. 
York Haven Water Pr pfd, 25 shs; No. 569 
Intrastate Casualty (Ala), 100 shs; No. 402, 
Morgan Engineering pfd, 3 shs; No. 90, 
Mother Lode Copper, 100 shs; No. 931. 
Nassau & Suffolk Ltg pfd, 3 shs; No. 314. 
National Cast Iron Pipe, 105 shs; No. 402. 
National Shipbuilding, 10 shs; No. 981. 
Ottawa Bk & Savings (Gadsden, Ala), 20 
shs; No. 402. 
Ralston Steel Car com, 3 shs; No. 90. 
Reading Traction com, 50 shs; No. 362. 
Republic Casualty, 10 shs; No. 982. 
— Bing & N Y 12% guar, 7 shs; 
Tacoma Gas pfd, 10 shs; com, 5 shs; Ne. 819. 
Truscon Steel pfd, 229 shs ; No. 3 a 
United Gas & Elec Ist pfd, 5 shs; Ne. 7238. 
White Rock Mineral Spgs com, 100 shs; Ne. 


10 shs; 





Brokers’ Listings—Look in Advertising Columns 











for their Addresses 


Government, State and Municipal Bonds Am Gas & Elec pfd......... 39% 40% M. Lachenbruch & Co. 
Am it & Trae com......... 180 182 MacQuoid & Coady. 
Am LA & Tree pl...ccccccces 92 94 MacQuoid & Coady. 
1° > j s ‘irm. Am LA @ Trac pia. ........- 91% 93 M. Lachenbruch & Co. 
aane. oe mas. corny rape . Am Lt & Trac com......... 180 182 H, F. McConnell & Co. 
Amsterdam, N Y, 5s, sr..... 4.50 basis A. B, Leach & Co. Am W W & Elec com....... 43% 5144 M. Lachenbruch & Co 
Columbus, O, 444s, 1934-5... 4.55 basis A, B, Leach & Co. Am W W & Elec par pfd... 12 14 M. Lachenbruch & Co. 
Coshocton Co, O, h i 5s..... 4.80 basis Sidney Spitzer & Co, Am W W & Elec 1st pfd. ’ 58 61 M. Lachenbruch & Co. 
Lakeland, Fla, impt 6s...... 5.50 basis Sidney Spitzer & Co. Cities Service com “909 °11 MacQuoid & Coady , 
Little Rock l-yr tndg war... 6.00 basis Hornblower & Weeks Cities Service pfd. ........ 72 “Te MacQuoid & Coady. 
ae ONS. Eh. Th ST...... See 8 f.  heeee See Cities Service com. ........ 210 211. «HH. F. McConnell & Co. 
New Brunswick, N. J, sr.... 4.55 basis A. B. Leach & Co. Cities Service pfd. ......... 72% 72% HH. F. McConnell & Co 
Renville Co, N D, seed 6s... 4.35 basis Sidney Spitzer & Co. New Hampshire El Ry com. 1% 3 H. Cc. Spiller & Co ‘ 
St L City 4s, 1928-20-31.... 94% V5 Mark C. Steinberg & Co. New Hampshire El Ry pfd "418 99 H. C. Spiller & Co. 
Stark Co, O, road Os........ 4.80 basis Sidney Spitzer & Co. Pac Gas & Blec com cae 25 MacQuoid & Coady. 
Urbana, O, 5s 1931-32 araaasaa 4.75 basis A. B. Leach & Co. Pac Gace & Elec es 72 20 MacQuoid & Coady. 
Wilmington, N Me Sere 4.85 basis A. B, Leach & Co. Republic Ry & Lt com...... 19% “0, H. F. McConnell & Co. 
Republic Ry & Lt pfd. ...... 57 58 H. F. McConnell & Co. 
S Kt Tenn Ry, Lt & Pr com...... 2 3 MacQuoid & Coady. 
Public Utility Bonds. Tenn Ry, Lt & Pr pfd...... 12 14 MacQuoid & Coady. 
United Lt & Rys com....... 29 30 H. F. McConnell & Co. 
- United Lt & Rys pfd........ 60 62 H. F. McConnell & Co. 
Name. Bid. Asked Firm. Western Power com......... 2 13 MacQuoid & Coady 
Am W W & Elec 5s, 1934.. 63% 6414 H. F. McConnell & Co. Western Power pfd......... 48 50 MacQuoid & Coady. 
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Cities Fuel & Pr 7s, 1919.... 95 06 H. F. McConnell & Co, 
Cleveland Ry Ist 5s, 1951... 90 93 M. Lachenbruch & Co. F ss ‘ 
Cons Cities Lr Pr & Tr 5s... 70 71% H. F. McConnell & Co. Industrial and Miscellaneous Stocks. 
Denver Gas & El] 5s, 1940.... S4 86 H. F. McConnell & Co, 
Denver Gas & El 5s, 1951... 77 sO H. F. McConnell & Co. 
Denver Un Water 5s. ....... 85 90 -y C. sop & Co. Name. Bid. Asked. Firm. 
Depew & L Erie Water 5s... 65 70 . ©. Spiller & Co. in a ee ee ‘ 68 ee ee 
Detroit Ed conv 7s, 1928....104% 1064 M. Lachenbruch & Co, ee - aehsne 115 125 Mark C, Steinberg & Co 
Empire Dist Elec Se, 1040... 72, 77 H.-F. McConnell & Co. Atlantic Steel. ....-.......100 110  M. Lachenbruch & Co. 
Empire Gas & Fuel 6s, 1926. . Y3% 94% 4H. F. McConnell & Co. Atlas Powder ‘com is 167 172 McClure, Jones & Reed. 
Lehigh Power See 6s, 1027 7042 71% M. Lachenbruch & Co. Bessemer Cl. I & Land..... 3 01 H. C. Spiller & Co. 
Lehigh Power See 6s, 1927.. 70 71% 4H. F. McConnell & Co. Borden’s Cond Milk com.... 98 5 McClure, Jones & Reed. 
Milw Elec Ry 5s, 1951...... 77 80 M. Lachenbruch & Co, Borden’s Cond Milk pfd..... 94 96 McClure, Jones & Reed. 
Age apt mending gy o% SS OB. Lamemenm & Ce. Burrough’ Add Mach....... 240 250 #M. Lachenbruch & Co. 
st L Transit SS eer 45 46% Mark C, Steinberg & Co. By-Products Coke Corp... .. 110 115 McClure, Jones & Reed. 
Shawinigan W Pr 6s, 1919. .101 103M. Lachenbruch & Co. Central Petroleum pfd. ..... m6 60 McClure, Jones & Reed. 
Syracuse Gas Ist 5s, 1950... 87 SO «6M. Lacheabruch & Co. Chalmers Motor pfd. ...-.-- 25 35  M. Lachenbruch & Co. 
Topeka Ry & Lt ref Ds, 1933. .. S86 H. D. Robbins & Co. ChiRR Equipment... SES: 101 103 Mark C. Steinberg & Co. 
Union El Lt & Pr ds, 1982.. 87 90 Mark C, Steinberg & Co. Clinchfleld Goal. ......0.s«- 48 54 M. Lachenbruch & Co. 
Untd Rys of St L 4s, 1934.. 49% 50% Mark C. Steinberg & Co. Consolidated Coal. .. on re R2 Mark C. Steinberg & Co 
Utah Securities 6s, 1922..... SO 86 H. F. McConnell & Co. Curtiss Aeroplane pf. coeliac 60 2 70 M. Lachenbruch & Co. 
Dodge Mfg pfd. ...........+. ¥8 ae H. D. Robbins & Co. 
du Pont new com........... 280- 290 McClure, Jones & Reed. 
Railroad and Industrial Bonds. Emerson-Brant pfd. ........ 641%4 66% M. Lachenbruch & Co 
Ford Motor of Canada. ..... 150 155 M. Lachenbruch & Co. 
Freeport Texas. .........+- 29 31 M. Lachenbruch & Co. 
Name. Bid. Asked. Firm. Great Falls Mfg. ........... 183 ar H. C. Spiller & € 0. 
Advance-Rumely 6s, 1951... 91 93 M. Lachenbruch & Co. Hercules Powder com.......235 P 245 ’ Mc( lure, ae . meee. 
Aetna Explosives 6s, 146... 83 86 Morgan & Kane. Jones Bros Tea com........ 17% 18% M. Lache eae on 
Armour & Co 6s, 1920...... 97% 98144 M. Lachenbruch & Co. Kirby Lumber com......... 14 17 M. Lachen ruc & _ 
Baldwin Loco 5s, MH0...... 984. YW. M. Lachenbruch & Co. Kirschbaum com. ........+. 28 35 M. Lachenbruch & 
Birm Term Ist 4s, 1953. on i Merrill, Lynch & Co, Kircchbaum pfd. ........... 85 90 M. Lachenbruch & a. 
Buffalo & Susqueh 4s. ...... 70 75 M. Lachenbruch & Co. Lehigh Val Coal Sales. ..... g2 a9 M. Lachenbruch & Co. 
Central Fdrs Ist Gs, 1951... 79 82% M. Lachenbruch & Co. Manhattan Elec. ........--. 42 49  M. Lachenbruch & Co. 
Chi Un St 4%s, 1963....... 8 87% Merrill, Lynch & Co. Mich Lime & Chem pfd..... 18% 20 M. Lachenbruch & Co. 
Empire Refining 6s, 1927... 86 87% H. F. McConnell & Co. National Candy com. ......- 41 42 Mark C. Steinberg & Co. 
General Baking 6s, 1986.... 7814 a Mark C. Steinberg & Co. National Candy 2d pfd..... 87 o0 Mark C. Steinberg & Co. 
Gillette Safety Razor snc ee 9914 M. Lachenbruch & Co, Poastens I es 14 17 M. Lachentruch & Co. 
a rnational Salt Ge......+. @ 69 M. Lachenbruch & Co, Penn-Seaboard Steel. Sener 49 m3 M. Lachenbruch & Co 
Taylor-Whar I &s 6s. 1942. 93 98 M. Lachenbruch & Co, Pepperell Mfg. .........++-- 196 a H. C. Spiller & Co. 
Todd Shipyards 6s, 1921....101% 1038 M. Lachenbruch & Co St I Rky Mt ‘& Pac com.... 39% 42 fark C. Steinberg & Co. 
U S Steel Ist 5s, 1950....... 100 102 M. Lachenbruch & “o. Semet ee eI ME eS 17 175 M. Lachenbruch & Co. 
West Va & Pitts ‘4s, 1990..... 69 7 M. Lachenbruch & Co. Standard Oil of Ky.........310 320 M. Lachenbruch & Co. 
Standard Oil of N Y........ 248 252 -y ee = oO. 
‘ one 3uffalo Mills 1st pfd....110 ms . C, Spiller & . 
Public Utility Stocks. Ye Piatehing Gon. ....... Ci Morgan & Kane. 
U S Finishing pfd. ......... ] x 
7 ~ ssn ) 29 ped H. C. Spiller & Co. 
Name. Bid. Asked. Firm. I terong Bn = ee 29 McClure, Jones & Reed. 
Am Gas & Elec com........ 78 81 MacQuoid & Coady. Western Cartridge. ........-. 265 300 Mark C. Seelahers & Co. 
Am Gas & Elec pfd......... 39 40 MacQuoid & Coady. West. Church, Kerr pfd..... 78 82 M. Lachenbruch oe 
Am Gas & Elec com........ 80 81 M. Lachenbruch & Co Winchester Rep Arms. ..... 600 800 McClure, Jones & Reed. 
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holders and creditors. 


whom copies may be procured. 


their claims to the Committee. 


States District Courts in Connecticut and Delaware. 


All notes deposited should have attached thereto coupon 
coupons. Registered notes should be accompanied by properly 


Holders of claims other than the above notes should apply to the Depositary for the form of assignment of 


CONNECTICUT BRASS & MANUFACTURING CORPORATION 


TO THE HOLDERS OF THE TWO-YEAR 6% CONVERTIBLE GOLD NOTES AND ALL OTHER CREDITORS OF 
CONNECTICUT BRASS & MANUFACTURING CORPORATION : 
Receivers have been appointed for the assets and business of the above-named Corporation by the United 

In view of this fact and in order that the rights and inter- 
ests of the holders of the above-mentioned notes and all other claims of every character may be protected and 
advanced, it is desirable that they should unite and co-operate. 
senting large amounts of said notes and claims, have formed a Committee to protect the interests of the note- 





The Committee invites the holders of these notes and other claims to deposit their notes or claims with THE 
EQUITABLE TRUST COMPANY OF NEW YORK, 37 Wall Street, New York City, which has been designated Deposi- 
tary. Certificates of deposit will be issued therefor under the Noteholders’ and Creditors’ Protective Agreement 
which is now in the course of preparation and which will be promptly placed on file with the Depositary, from 


HENRY E. COOPER, 
Vice-President of The Equitable Trust Company 
MURRAY, PRENTICE & HOWLAND, 
Counsel. GEORGE F. NAPHEN, 
JOHN Y. ROBBINS, JR., Secretary. 
37 Wall St., New York City. ARTHUR J. SKINNER, 
President of Commercial Trust Company, 


To that end, the undersigned, owning or repre- 


maturing November 1, 1918, and all subsequent 
executeed transfers in blank 


of New York. 


Liggett & Drexel. 


Springfield, Mass. 

















NEWS, VIEWS AND REVIEWS. 
The Bankers Trust Co., of 14 Wall 
st., announces that it will purchase up 
o Oct. 1 next sufficient first lien ten- 
ear convertible 6 per cent. bonds of 
he Sinclair Gulf -Corporation to ex- 

1ust the sum of $616,845 now in the 

nking fund. Bids will close Sept, 25. 

The National City Co. and Remick, 
lodges & Co. bought $600,000 State of 
velaware 4% per cent. bonds, maturing 
in, 1, 1958. The bonds were quickly 
sold at 99 and inierest, at which price 

investment yield is approximately 
do per cent. 

Reports of the Ilupp Motor Car Cer- 
oration for the year ended June 3), 

18, show $1.43 a share earned on the 
‘mmon stock, as compared with 34 
ents a share in the previous year, the 
net profits for the two years being, re- 
pectively $836.691 for 1918 and $271,479 
vv 1917, and after payment of preterred 

vidends, $745,138 and $179,925, respec- 
ve ly. 

John C. Collingwood has been made 

ssistant Manager of the Bond De- 

artment of the Guaranty Trust Co. of 

N. Y¥. City. Henry A. Theis, Assistant 
lrust Officer; G. Paques, Assistant 
lreasurer, Paris, and G. B. Cooper 
gent of the new office at Tours, 
France, for the American Expedition- 
ry Forces. 

The Crex Carpet Co. reports net earn- 
ngs of $195,341 in the year ended June 

equal to $6.51 per share of stock. 
The annual statement says that the 
plants are now manufacturing cotton 
iuck for the Government at the rate 
if 3,000 yards per day on a number of 
coms which were not needed for the 
egular line of business. 

It is expected that the House hev- 
enue Bill will pass this week in prac- 
tically unamended form and will be 
aken up by the Senate. 

The Grand Trunk Railway of Canada 
as issued $15,000,000 3-year 6 per cent. 

ites at 99 for the purpose of redeem- 

$10,000,000 notes maturing Oct. 1. 
rhe balanee will be used for general 
irposes. 

The S. S. Kresge Co. reports sales for 
he month ending Aug. 31 were $3,068,- 

0.34, as compared with $2,277,928.02 

rr last year, being an actual increase 

$790,792.32, or 34.72 per cent., and a 

mparative increase of $756,187.43, or 

30 per cent. 

The Chatham & Fhenix National Bank 
f New York City has reserved a suite 
f rooms at the Congress Hotel, Chi- 

zo, for the American Bankers’ Asso- 

ition Convention. President Kaufman 
nd Vice-Presidents Gatling, Perkins 
ind Mitchell will be in attendance dur- 
ng Convention week. A corps of sten- 
graphers and other conveniences for 
the use of the visiting bankers will be 
provided. 

J. H. Harris & Co., investment bank- 
rs, of 60 Broadway, N. Y. City, are of- 

ring the first mortgage 6 per cent. 
bonds of the West Penn Power Co., due 
n 1958 and tax exempt in Pennsyl- 

ania; the Kingsport Utilities, Inc., 20- 
ear first mortgage 6 per cent. bonds 
due 1937: the 8 per cent. cumulative 
preferred stock of the Chattanooga 
Coke & Gas Co., Inc., and a number of 
other issues, including short-term 
otes. The particulars may be had upon 
ipplication. 

Yukon Gold, having joined the ranks 
of the non-dividend payers, is now 
quoted in cents per share. It had ruled 
above $1 for a loig time. 





THE SECURITIES MARKET OUTLOOK 

Discussing the stock market situa- 
tion, “The Bache Review” of Saturday, 
Sept. 14, says: 

“The decline in the stock market, in 
prices and in volume, during the last 
week or so, aside from the extent of 
natural reaction, has been due to arti- 
ficial causes and not to any deeply un- 
favorable conditiuns. Decline in con- 
dition of corn and the unsatisfactory 
position of the Government railroad 
contract are, in fact, the only adverse 
matters in sight—at least which had 
not already been discounted. 

“The success of the Fourth Liberty 
Loan is the one ruling desire of all 
true Americans, including the entire 
financial district, and as, in the judg- 
ment of the managers of the campaign, 
it is deemed advisable that speculation 
be limited, the money supply is being 
carefully restricted and the desired ef- 
fect has apparently been produced. 
Underneath all is a very strong senti- 
ment regarding securities, and the fact 
is impressed on many minds that there 
are scores of good stocks which, after 
the yar, will be most desirable to 
hold, inasmuch as they are the issues 
of eminently successful companies in 
the richest country in the world; and 
further, that they are selling below 
real value, either for peace or war 
conditions.” 


“SERVICE.” 

“Service,” a financial periodical which 
is designed from time to time to re- 
view and analyze securities, has issued 
a detailed analysis of Baldwin Locomo- 
tive. W. L. Hensley is the editor and 
the Stock Exchange house of E. W. 
Wagner & Co., 33 New St., N. Y. City, 
issue the publication, which will be 
sent upon request. 

Mr. Hensley, in reviewing the stock 
market situation, says: 

“While advice is being quite freely 
given to liquidate speculative holdings, 
it Would seem to the writer that this 
would mean sacrificing excellent secur- 
ities at bargain level prices, It would 
be much better to protect holdings 
amply and await the rebound which 
seems almost inevitable. There is no 
doubt but that a considerable short in- 
terest has developed.” 


MEMBERSHIP IN THE A. B. A. 

On August 31, 1918, the American 
Bankers’ Association had 19.043 mem- 
bers, as compared with 17,328 on Aug- 
ust 31, a vear ago. This is a net in- 
crease of 1,715 During the vear the 
Association lost 145 members through 
delinquencies and 132 through failures 
liquidations, mergers, etc. So that the 
gross increase of the membership dur- 
ing the year is 1,992 

Of the members §,669 are state char- 
tered institutions, 6.223 are national 
banks, 858 private banks, 1,668 are 
trust companies and there are 1,516 
savings banks 

The membership campaign which be- 
gan July 1 and had for its object the 
securing of 20,000 members, failed to 
ittain that number, but there were se- 
cured up to August 31, 999 new mem- 
bers. 

On Sept. 10, 1918, the number of 
members was 19,072, marking the high- 
est point in membershin that the Asso- 
ciation has ever attained, and setting 
the Association’s fiscal vear of 1917-18 
as the most successful, both relatively 
and absolutely, in its history. 


When writing advertisers, tell them you are a subscriber to The 


CLASSIFIED DEPARTMENT 


PLANING MILL AND LUMBER YARD 


FOR SALE—Planing mill and retail lumber yard 
ing $225,000 annual business; complete line of ma- 
chinery; established 15 years; customers all A-l; 
owner retiring, ill health. This is a bargain for a 
ood business. Write P. O. Box 596, Buffalo, N. Y. 





} 
a 





ONE OF THE BEST orange groves in 
Florida. Present crop estimated at $30,000. 
Owner has to go to war. Write today. 
Bb. M. SIMS, Ocoee, Florida. 





FOR SALE.—Plant, having daily capacity 
one and one-half tons sodium sulfide and 
three tons barium salts, located Curtis Bay 
chemical district, Baltimore, on railroad. 
Address No. 5158, care Manufacturers Record. 





GEORGIA 

CATTLE RANCH.—12,374 acres; 10,000 un- 
der wire fence; South Georgia, near rail- 
road; mild climate; long grazing season; 
9-room residence, tenant-houses, barns, silos, 
telephone line; graded auto road. $10 per 
acre, including 250 cattle, 10 mules, farm 
implements, tools, etc. Terms. C. C. Brown, 
501 Grand Bidg., Macon, Ga. 





ICE PLANT 


FOR SALE.—FPFifteen-ton steam-driven dis- 
tilled-water ice plant complete. Vogt ma- 
chine. Location: Eldon, Missouri, division 
point on C. R. L. & P. Ry.; population, 2,500. 
Good market for entire output of plant. 
Reason for selling, owners are railway em- 
ployees who cannot take personal charge of 
plant. ELDON ICE & FUEL CO., Eldon, Mo. 





DIVIDENDS, 


EAST COAST FISHERIES CO. 
120 Broadway, New York 
Septe = 11, 1918. 
DIVIDEND NO. 3. 
fhe Board of Directors of this Company 
has declared the regular quarterly dividend 
of 1%% on the Preferred Stock, payable 
October 1st, 1918, to stockholders of record 
September 26th, 1918. 
MARK W. NORMAN, Secretary. 








MEETINGS, 





TO THE STOCKHOLDERS OF THE 
SAXON MOTOR CAR CORPORATION 
Notice is hereby given that pursuant to 
the by-laws of the Saxon Motor Car Cor- 
poration, the annual meeting of the stock- 
holders of said Company will be held at 
the Knickerbocker Hotel, City of New York, 
on Tuesday, September 17, 1918, at ten 
o’clock in the forenoon. 
C. A. PFEFFER, Secretary. 
Detroit, August 29, 1918. 





PUBLIC UTILITY STOCKS. 
MacQuoid & Coady, 14 Wall St., N. Y. City. 
Members of N. Y. Stock Exchange. 
Bid. Asked, 
78 81 





Amer Gas & Elec com......... 

Amer Gas & Elec pfd.......... 39 41 
Amer Light & Tr COM...c.scc0s 179 182 
Amer Light & Tr O81 occccacks v2 ¢ 
Amer Power & Z er 41 44 
Amer Power &  f Sar 69 72 
Amer Water Wks El! Ist pfd... 57 60 
City Service com. ............. 200 210 
City Service pld. ....s00s0cc00 72 7 
Commonwealth Pr Ry & Lt pfd. 35 37 
Pacific Gas & Elec com........ 34 35 
Pacific Gas & Elec pfd......... 78 79 
Republic Ry & Lt pfd.......... 57 59 
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Condensed Report of the Condition of 


The 


Merchants National Bank 


of the 
CITY OF NEW YORK 
At the Close of Business, August 31, 


RESOURCES 


Loans and Discounts..... 

). S. Bonds and other Securities 

Banking House ‘ ‘ 

‘ ‘us stomers’ Liability Account of 
CGS. c kcancesenscess . 

Cash and Due from Banks... 


1918. 





ocesces $25,883,084.56 
4,973,520.72 
995,257.34 


2, 139,589.28 
5,083.381.61 


$39,074,833.51 


LIABILITIES 
wasavactes $2,000 


Capital Stock -000.00 
Surplus and Undivided Profits. . 2,811,642 23 


EE Gl Tic cccscocsccesaecsneas 63,154.28 
CREE cca edcbsccecucienteceedecese< 1,82/,05u.00 
Acceptances Executed for Customers. . 2,165,053.74 
Acceptances of Other Banks Endorsed 

i Be -itectcebeaternvasaededsaakee 1,612,943.70 

sills Pay able and Re« 4 scounts with Fed- 

a SO FE ECC 2,522,096.36 
Customers’ Liberty Loan Notes Redis 

counted OE ERE 1,350,745.00 
Deposits 24,722,147.60 


$39,074,833.51 
230th Semi-Annual Dividend paid July Ist, 1918 











64 Farm Mortgages 


HELP WIN THE WAR 
Every dollar invested in our Farm Mortgages 
and Leal Estate Bonds is not only safely and 
profitably invested, but is almost directly a heip 
in winning the war Send for pamphlet ‘1’ 
and offerings. Denominations $100 and up. 
E.J.LANDER & CO., Grand Forks, North Dakota 
‘otal and Surplus 3500,000 














STRANAHAN & CO. : 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Worcester Augusta Boston 
Send for our list of high-grade offerings. 











WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 
156 FULTON ST., NEW YORK 


CORNER OF BROADWAY 
tet ~ 








DIVIDENDS. 


AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 47 
New York, September 11, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (144%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric Company has 
been declared for the quarter ending Octo- 
ber 31, 1918, payable November 1, 1918, to 
stockholders of record on the books of the 
oepany at — close of business October 18, 
1918 FRANK B. BALL, Treasurer. 








AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 34 
New York, September 11, 1918. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON capital stock of 
American Gas & Electric Company has been 
declared for the quarter ending September 
30, 1918, payable October 1, 1918, to stock- 
holders of record on the books of the com- 
pany at the — of business September 20, 
1918. FRANK B. BALL, Treasurer. 





CONTINENTAL REFINING COMPANY 


A quarterly dividend of two per cent. 
(2%) will be paid on the preferred stock 
of the Continental Refining Company on 
October 1, 1918, to preferred stockholders 
of record on the books of the company at 
the close of business September 14, 1918. 
Transfer books do not close. 


A. A. ROLLESTONE, President. 


American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS 

Notice is hereby given that the regular 
quarterly dividends of One Dollar and Sev- 
enty-five Cents ($1.75) per share on the 
Preferred Stock and One Dollar and Twenty- 
five Cents ($1.25) per share on the Common 
Stock of this Company will be paid on 
Oct. 15, 1918, to stockholders of record 
Sept. 16, 1918. 

Transfer books will be closed at the close 
of business Sept. 16, 1918, and will be re- 
pena d at the opening of business Sept. 27, 
1918. big = DWELLY, Treasurer. 
ept. 





Boston, Mass 1, 1918. 


















The Seaboard National Bank 


18 Broadway and 5 Beaver Street, New York 
Condensed Statement, August 31st, 1918 





Edward J. Cornish 








Resources | Liabilities 
a a eee BOGE GE | Capital . o.oo o.c cccccccss $1,000,000.00 
Loans and Discounts. . .$34,876,874.16 | Sur plus and Profits 
U. S. Bonds — a tl assase | ee | 3,724,815.06 
cates of Indebtedness. .8,758,350. re i Di me 
2 - -arned Discount..... 159,704. 
Bonds, Securities, ete... 3,374,393.97 | Vaewraed Etecoun . * ‘91 
Due from Banks (net).. 206,006.84 | Circulation ........... 69,997.08 
Due From Federal Re- Reserved for Taxes.... 229,778.00 
serve Bank of New _._ | Acceptances Executed 
York .....--.-00e8. 6,297,469.31 | = for Customers........ 633,128.00 
Cash, Exchanges > and U. S. Bonds Borrowed. 300,000.00 
Due From U.S. ‘ 
OIE sions cde, 2,888,710.09 | Bills Payable and Re- 
Customers’ Liability Ac- | discounts with Federal 
count of Acceptances Reserve Bank ........ 4,145,002.59 
Executed by this Bank eee 46,773,713.28 
$57,036,139.42 $57,036,139.42 
OFFICERS 
S. G. Bayne, President 
C. C. Thompson, Vice-President O. M. Jefferds, Asst. Cashier 
B. L. Gill, Vice-President C. C. Fisher, Asst. Cashier 
W. K. Cleverley, Vice-President J. D. Smith, Asst. Cashier 
il. N. De Vausney, Vice-President B. I. Dadson, Asst. Cashier 
H. W. Donovan, Cashier J. E. Orr, Asst. Cashier 
DIRECTORS 
Samuel G. Bayne Charles C. Thompson Michael J. Degnon 
Edw. H. R. Green Joseph Seep William K. Cleverley 
Henry C. Folger Bennett L. Gill David H. E. Jones 


Peter McDonnell 

















DIVIDENDS. 





American Telephone ¢ Telegraph Co. 

A dividend of Two Dollars per share will 
be paid on Tuesday, October 15, 1918, to 
stockholders of record at the close of busi- 
ness on Friday, September 20, 1918. 

G. D. MILNE, Treasurer. 





KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six 
Per Cent. Preferred Stock of this Com- 
pany has been declared, payable October 1, 
1918, to stockholders of record at the close 
of business September 16, 1918. 

F. A. SEAMAN, Secretary. 


New York, September 3, 1918. 





UNITED LIGHT AND 
RAILWAYS COMPANY 


Chicago 

Davenport Grand Rapids 

PREFERRED STOCK DIVIDEND NO. 32 

COMMON STOCK DIVIDEND NO. 15 

The Board of Directors have declared a 
dividend of one and one-half per cent. 
(1%4%) on the First Preferred Stock, and a 
dividend of one per cent. (1%) on the Com- 
mon Stock, payable, out of the surplus 
earnings, on October 1, 1918, to stockholders 
of record at the close of business, three 
o’clock in the afternoon, September 16, 1918. 

First Preferred and Common Stock trans- 
fer books will reopen for transfer of stock 
certificates at the opening of business Sep- 
tember 17, 1918. 

L. H. HEINKE, Secretary. 
September 5, 1918. 





United Shoe Machinery Corporation 


The Directors of this Corporation have 
declared a quarterly dividend of 1%% 
(37% cents per share) on the Preferred 
capital stock, and a dividend of 2% (50 
cents per share) on the Common capital 
stock, both payable October 5th, 1918, to 
stockholders of record at the close of busi- 
ness September 17th, 1918. 

L. A. COOLIDGE, Treasurer. 











UNION TELEGRAPH CO. 
September 10th, 1918. 


DIVIDEND NO. 198 


A quarterly dividend of ONE AND THREE 
QUARTERS PER CENT. has been declared 
upon the capital stock of this Company, pay- 
able at the Office of the Treasurer on and 
after the 15th day of October, 1918, to share- 
holders of record at the close of business 
on the 20th day of September, 1918. 

The transfer books will remain open. 

LEWIS DRESDNER, Treasurer. 


THE WESTERN 





When writing advertisers, 


tell them you are a subscriber 


DIVIDENDs. 


The Chatham & Pheakk 
National Bank 


of the City of New York 

A quarterly dividend of 3% upon the cap- 
ital stock has this day been declared by the 
Board of Directors, payable free of tax Octo- 
ber 1st, 1918, to shareholders of record at 
the close of business September 19th, 1918. 
Transfer books will be closed from the 20th 
instant to the 30th instant, both inclusive. 


B. L. HASKINS, 
Vice-President and Cashier. 
New York, September 12th, 1918. 











CONSUMERS ELECTRIC LIGHT 
AND POWER COMPANY 

The regular quarterly dividend of one and 
three-quarters per cent. (1%%) on the Pre- 
ferred Stock of the Company has been de- 
clared payable September 30, 1918, to stock- 
holders of record September 9, 1918. The 
transfer books of the Preferred Stock will be 
closed at the close of business September 
9, 1918, and will be reopened on October 


1, 1918 
J. A. MecKENNA, Treasurer. 


MAXWELL MOTOR COMPANY, INC. 


A dividend of one and three-fourths per 
cent. ($1.75 per share) has been declared by 
the Board of Directors of Maxwell Motor 
Company, Inc., upon the First Preferred 
stock of said Company, payable in First 
Preferred Dividend Certificates deliverable 
Oetober 1, 1918, to holders of said First Pre- 
ferred stock of record at the close of busi- 
ness on September 10, 1918, without the 
closing of the transfer books. Said Dividend 
Certificates will be dated October 1, 1918, 
and will be due October 1, 1920, with interest 
thereon at the rate of six per cent. per an- 
num, payable semi-annually on the first 
days of October and April in each year, and 
will be subject to redemption at any time 
at the option of the Company at their face 
value, together with the interest accrued 
thereon on notice published by the Company 
once a week for two successive weeks in 
two ne wspapers of general circulation, pub- 
lished in the Borough of Manhattan, City of 
New York. Dividend Certificates will be 
mailed to holders of the First Preferred 
stock of the Company entitled to receive the 


same. 
. W. LINAWEAVER, Seerctary. 
Dated Ne w York, August 13, 1918. 








WORTH MANY TIMES THE PRICE. 
“Please omit from the Unlisted Se- 
curities Department my want to buy 
5 shares of American-La France Fire 
Engine preferred. I have obtained 
them, This department of your maga- 
zine is worth many times the subscrip- 
tion price.” DR. CHARLES HAASE 


to The Financial World. 
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N, ¥. STOCK EXCHANGE PRICES, 
Under the influence of the restric- 
tions on stock market trading imposed 
by the banking interests, liquidation 
proceeded last week, at the close of 
which a level seemed to have been 
reached where new but limited buying 
developed and checked the decline. The 
movement is likely to develop into a 
very narrow one. Friday’s prices: 
High. Low. Close. 


Alaska Gold M..........+- 2% 2% 2% 
Allis Chalmers ..........- 25 $ 29 3 29% 
Am Agric C......eseeeeee 96% 96% 9614 
eam beet S pfd.......-.- 82 82 82 
Bee COR. cc icccesvessdtins 444%, 43% 43% 
Am Can pd... cccccecses 92 91% 92 
*Am Car & F......+--000- 84%, 82% 83% 
Am Cotton O......+++++5 40%, 39% 39% 
Ase Th @ Bicccsssecooscens 1914 19 19% 
am H & Le pld...ccccesee 87 86 87 
Bee GOR ccaceecasseeeenen 291%, 28% 28% 
Am Ice pfd.....-eeeseeeee 49 : 49 49 
aon Bet GOED... cccccsoses 52% 51% 52 
pe ae 40%, 40% 40% 
Am LOO .ccccccccccosecs 65% 65 65 
Am Smelting ......+.-++5 ast o% ah 
+) Steel Fdy.......+++++ 78% 7 { 
hoy no SARE 107° 106% 106% 
Am Sumatra .....--eeeee 115% 110 113% 
*Am Tel & Tel... ...- ese. 97 96% 97 
Am Tobacco ......ceceees 160% 160% 160% 
Am Woolen .....++-++e+e-s 59 oo 55% 
Am W P pfd......ccccceee 357% 34% 35% 
hon GEO carck ae aweensices 15 15 15 
AmAGCOMER «2c cccseccecece 661%, 65 66 
EE ince cinaaenncks 851%, 84% 854 
Mele EMD casicccscenscans 87% 86 87 4, 
Balt & Ohio......-----++- 54% 53% 53% 
Beth Steel B.......--+-+- a S28 S3'4 
p ee ea 25%, 2h 2 
tong ‘ ee rer 157% 156 157% 
Cent Leather ........++- 65% 65% 65% 
Ches & Ohio........eeee- 561% 56 g 
CM & Bt Pi. nccccccsveces 50 47% 48 
CM & St P pfd..........- 76 75, T5h% 
Chile Cop ..ccoscccccccce 15% 15% 15% 
Chino Con C.....++++++e> 39% 39% 3974 
Col Fuel @ I....--eeeeeee 45% 45 
*Col Gas Blec......+--++. 34 34 34 
Cont COR. ..ccccsccccceces 671% 66% 66% 
Corn Prod .....ceeeecnee 40% 3914 40% 
Corn Prod pfd.........-- 101 101% 201 
Crucible Steel ......-++-- 644% 63 63% 
Crucible Steel pfd........ 91 9014 90% 
Cuba C Sugar......e++--> 30 29%, 29% 
Det & BBs os vcsevsctocs 108 — 108 108 
Den & Rio G......ceerees 4% 4% oa 
Dome MineS .....se++ees% 95% 8% P & 
Dist Securities .......+-- 51% ~ ky ro vA 
Slee S eee eee ea iy 4 g 
Rein Regi RP EAD 15% 15 15% 
*Gen Electric ..........-- 1 3 141% he 
Gen MOtGE ..c.0csesscesees 117 15 1 
Gen Motor pfd......-.--+> 18 77% bi 2 
Granby Min ....-.2--+e++5 82 81 , = 
Gt North pfd.......-+.+6> 0% 89% 90 
Gt N Ore Subs.........-- of 30% 30% 
Greene C Cop......++-++> 44% 44% 44% 
ee OO Sawere rr 80% 80% 80% 
Ins Copper ...ccccccesees 525% 52 525% 
Inter GO 2.0 cccccs teces 6% 6% 0% 
Int Har N J...cccscccees 125% 125 125% 
int Mer Mar.......-eeee> 2614 25% 264 
Int M Mar pfd.........-- 1000097? 98% 
Int Nickel .......eeeeeee% 29% 29 ; 29% 
Kan C So pfd......--+e+- 52% 52% 52/4 
Kennecott ...cccccccccccees 82% 321% 32% 
Lack Steel ......eceeeees oo 4 + Ga 
high Val ...-ececeecee i ng ne 
an heer wrererer kt 2514 25% 2514 
Mex Petrol ....cscocccess 99 97% 985% 
Miami OO ...0sccvcceses 27% 27% 27% 
Midvale Steel .......+e+s% 51% O51 51 14 
Mo Pacific ....ccccceeces — 23% aor 
Mo Pacific pfd...........- 56 55 OF 
Nat Cond é Gecccawvsnan's 14% 145% 14% 
Nat Te & Bi. cccccaveces 51 Ou, 50% 
Nev © GeDacseccccsccsccvcs 205% 20% 20% 
*°N Y Air Brake........-.-- 120 120 120 
N ¥ Gemtsed.....csccccsess 77% 72% 72% 
N ¥, WB @ Hl... cccccecs 4144 38% 38% 
Nor PaGifG ...-cccccccces 87 86% 861% 
Ohio Cities G.....ccccees 37% 37%, 37% 
Ontario Sliver ....-cccces 85% 8 8 
PIGS GAGE accccerscoeseces 49 48% 49 
Pitts Coal pfd.......--+65 821%, 82%, 82% 
Pitta & W VG... ccccccees 33 32% 33 
Press Steel Car......000- 68 67 67% 
Le Ore 66% 6614 66% 
Ry Steel Sp pfd.......... 102% ee 102% 
Ray Com Oep...sscccssceee 244%, 23% 24 
WOM. Oocicenceteeviaad 87%, 85% 864 
Rep Iron & Steel......... 88% 87% RRL 
Seaboard A Li...cccossess 7, 7 7% 
Seaboard A L pfd......... 19%, 19 19 
Bianca Ol oo. scccssccses 31 30 301% 
Sloss Sh 8 & 1.......cee- nou «+59 59 
South Pacifle ......csse0e 85, 841% 84 
a. ee ore. 26%, 25% 25% 
URI PD i-k:3.0:6 cs cdeo 122% 122% 122% 
Unten Fae BiG acca ccccs at 691%, 69% 
United Alloy Steel........ BBY Sf 88% 
ie 2 errr 8 ~ ~ 
BS I Alesheb. i. cccccccss 111% 199 110% 
eee 594% 59M 59% 
2h Ee: 108% 107% 108% 
UY GS BRNO? GPs . c cscckseenae 111 110% 110% 
tal COpRGe acsccevecec's R214 R214 RQ 
it eres m4 n4 54 
Watesh POA. .isc0cncces 88% 27% BRU 
Went Vtee Teli ssecsss R1% 81% 81% 
Westinghouse. ...s:000065.0 42% 42 42%, 
We MOE ccsccdeeneae 45, 4514 45% 
Wigs Overiand ........+ 2n 19% 195% 
heddhin  , Seeere 5% nmO™% 1 
Ale, Bt SE eee 25 ah a5 
WOMEN sadicisawasdes 112 #112 112 


*Px-dividend. 


STANDARD OIL ISSUES, 


Carl H. Pforzheimer & Co., 25 Broad St., 
» we 








City. 
Bid. Asked. 
Anglo-Amer Oil Co, Ltd....... 14% 14% 
Atlantic Refining Co........... 875 925 
Borne-Scrymser Co, .......+-+--+ 440 460 
Buckeye Pipe Line............. 86 89 
Chesebrough Mfg Co Cons.....320 340 
Colonial Ol] Co. .....ccccceees 10 40 
Continental Oil Co. .........-. 400 425 
Crescent Pipe Line Co......... 32 35 
Cumberland Pipe Line Co..... 135 140 
Eureka Pipe Line Co.......... 175 185 
Galena-Signal Oil Co pfd new. % 100 
Galena-Signal Oil Co pfd old...105 115 
Galena-Signal Oil Co com.... % 100 
Ilinois Pipe Line Co........... 140 150 
Indiana Pipe Line Co......... 88 92 
International Petroleum Co, Ltd. 13% 13% 
National Transit Co............ 11% 12% 
New York Transit Co.......... 185 190 
Northern Pipe Line Co......... 95 105 
kg eee ee er ee 290 300 
Penn-Mex Fuel Co.........-++. 26 30 
Prairie Oil & Gas Co........... 450 480 
Prairie Pipe Lime Co........... 250 255 
Seler Melising Ce......cevscces 295 305 
Southern Pipe Line Co......... 160 170 
Deel Fem OE CGins occssveces 235 245 
South West Penna Pipe Lines... % 94 
Standard Oil Co of California. .208 213 
Standard Oil Co of Indiana... .540 565 
Standard Oil Co of Kansas..... 440 460 
Standard Oil Co of Kentucky. .310 320 
Standard Oil Co of Nebraska.. .420 440 
Standard Oil Co of New Jersey .490 500 
Standard Oil Co of New York. .250 254 
Standard Oil Co of Ohio........ 400 410 
Swan &2 PIM CO. .scccsccoces 90 95 
Union Tank Line Co.......... 90 5 
Vacuum Of] CO. .ccccccccecccs 310 320 
Washington Oil Co. ......+..-. 3e 37 
MISCELLANEOUS OIL COMPANIES. 
Bid. Asked. 
Ne i Pere re ee ee 6% 6% 
Elk Basin Petroleum Co....... 5% 53g 
Houston Oil Co com........... 71 72 
Feapertinl Of] Co, LAG... secccces 280 290 
Magnolia Petroleum Co........ 250 260 
BOTT OF COPD... «2 ccscicasse 19% 20% 
Midwest Refining Co........... 108 109 
Northwest Of] Co. ...csccccces 48 50 
Sapulpa Refining Co........... 6% 6% 
FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 
Amer For Secs Secured 5s...... 97% 97% 
BmGIO-Frenee. GO os cccccsscase 945% 94% 
BI GE dna onic 60055905400 957% 9614 
Argentine Int Listed, 1909, 5s... 85 8514 
Argentine Int Unlisted, 1909, 5s. 84 86 
Bord, Lyons & Mars 6s......... 96% 96% 
COBRGIOR GE aoe bs veaciwcs o.s FT% 97M 
eG POPC ee eee 95 95% 
ee eet 934% 9456 
CRORE. TO in iscc es scsscvcaeus 945, 954 
CN EE Svc diescsccsscces. Sn 91K 
CN TE. Bc cc ccc wessccas 925, 94 
Camn@ian 56 ......cccsecssscce 91 921% 
Chinese Hkg Rwys (1911) 5s... 68 70% 
Chimese Mxt Ga... 22 sc ccccscsccs 9314 96 
French Sec Convt 514s......... 100 10014 
NE TE Oa 6 5 oc dais sd 0 9.55:8/ae $147 151 
Great Brit & Ire Sec 5%4s....... 99% 99% 
Great Brit & Ire Sec 5\s....... 9148 965, 
Great Brit & Ire Sec Convt 5%s. 991%, 99% 
Japanese Sterl Ist 44s........ 85 5g 87% 
Japanese Sterl 2d 414s......... 87 891% 
Japanese Sterl, 1905, 4s........ 74% +. 
Newfoundland 5s ...........0.6. 9614 97%, 
8 rer reer ce 945, 94% 
I ED 56 0.6.6.6 6.66004 600005 59 60 
Beeeeiee BRE GIGS... 2... cc ccescvn $116 120 
Russian Ext 5148...........+-- 54 57 
| Ber errr rer es or oc 100 100% 
LIBERTY BONDS. 
Bid. Asked. Close 
1st 314s, 1932-1947..... 100.64 100.70 100.64 
1st 4s, 1932-1947....... 95.70 95.90 95.74 
2d 4s, 1927-1942....... 95.60 95.70 95.70 
Ist 4%48, 1932-1947..... 95.70 95.90 95.76 
2d 4%48, 1917-1942...... 95.60 95.70 95.66 
SE BGO, THB so ccsccas 96.54 96.60 96.56 





U. S. GOVERNMENT BONDS 


C. F. Childs & Co., 120 wwe, oe Y 
CONE De iiivccviccdsevececcae 99 
DS rer rrr errr yr er et ty 106 
PAMAME ZS 2. occ cccscrsvcccsese 98% 
POROME SO cicccccscvccsvences 89 
RIE GOO bi cdcccsecsecisscs 100.04 
RE BG BB, onc csccceccscsce 95.50 
a» | - Saerrererrre rrr 95.40 
eB. PROP TERT ETI eee 95.90 
PN OD. occ coscnccsccecas 90 
NE TE a's gn'a@ ai'8 oe Sole earn 90 
Pete TRI BBs 6:0 ck cece cccdess 90 


. City. 
Asked. 





~ PUBLIC UTILITY SECURITIES. 
Claude Meeker, 8 E. Broad St., Columbus, 


O., and 71 B’way, N. Y. City. 


Bid. 
Amer Light & Trac com........ 180 
Amer Light & Trac pfd......... 91% 
Cities Services COMisoccccccccss 210 
Cition Gervice PIG. ....cccccsss 72y% 
Pacific Gas & Elec com......... 34 
Pacific Gas & Elec pfd......... 78% 
Republic Ry, L & P com....... 19 
Republic Ry, L & P pfd........ 57 


Asked. 
182 
93 
211 
72% 
%4A1G 
79% 
20 
58 


PUBLIC UTILITY SECURITIES, 
H. F. McConnell & Co., 25 Pine St., N. Y. 
City, Members N. Y. Stock Exchange. 


Bid. Asked. 
Amer Light & Trac com....... 181 183 
Amer Light & Trac pfd........ 91 93 
Adirondack Elec Power com... 13% 14% 
Adirondack Elec Power pfd.... 66 68 
*Amer Gas & Elec com........ 80 81 
*Amer Gas & Elec pfd........ 39% 41 
Amer Power & Light com...... 41 43 
Amer Power & Light pfd...... 68 70 
Amer Pub Utilities com....... i 20 
Amer Public Utilities pfd...... ia 40 
Amer Waterworks Elec. ....... 4% 5% 
Am W W & E partcg pfd...... 12% 13% 
Amer W W & E Ist pfd....... 58 60 
Carolina Power & Light com... 24 28 
Carolina Power & Light pfd.... 84 87 
Cities Service com. ..........+. 200%, 210%, 
Cities Service pfd. ............ 72% 72% 
Cities Service 7s Series B 1966..101 102% 
Colorado Power com........... 20 23 
Colorado Power pfd............ 95 100 
Cowwonwlth Pr Ry & Lt com.. 18 21 
Commonwith Pr Ry & Lt pfd.. 36 38 
Den Gas & Elec Gen 5s........ 84 87 
Elec Bond & Share pfd......... 86 89 
Federal Lt & Trac com........ 7 10 
Federal Lt & Trac pfd........ 37 40 
Northern States Power com.... 43% 44% 
Northern States Power pfd..... 81 8214 
Pacific Gas & Elec com........ 34 34% 
Pacific Gas & Elec pfd.......... 78 79 
Republic Ry & Light Co com... 19 20 
Republic Ry & Light Co pfd.... 56% 57% 
Southern Cal Edison com...... 75 76% 
Southern Cal Edison pfd....... 95 97 
*Standard Gas & Elec com.... 4 5 
*Standard Gas & Elec pfd..... 21% 22% 
Tenn Ry, Light & Pr com...... 2% 3 
Tenn Ry, Light & Pr pfd....... 12 13% 
United Light & Rys com....... 29% 30% 
United Light & Rys Ist pfd.... 59 60 
Western Power com. ......... 11% 12% 
Western Power pfd. .......... 48 50 





*Par value 50. 





CINCINNATI QUOTATIONS, 


Westheimer & Co., Members N. Y. Stock Ex- 
change, 324-326 Walnut St., Cincinnati. 


Bid. Offer. 


Amer Laundry Machine Co..... 5U 53 
Amer Laundry Mach Co pfd....101% 112 
Amer Rolling Mill. ............ 48 aU 
Amer Rolling Mill pfd.......... Ow 106 
Cincinnati Union Stock Yards...1v1 104 
So a. Er reraeie: : 150 
Globe Soap Ist pfd............. 100% 115 
Globe Soap Special pfd......... 110 125 
Globe Wernicke. ............... 140 160 
Globe-Wernicke pfd. ........... 101 10814 
Gruen Sons Watch Co. ........ 133% we 
Gruen Sons Watch So Ist pfd...100 105 
Gruen Sons Watch partic pfd..12: 1824 
Paragon Refining Co............ 22 22% 
Procter & Gamble, ....ssecsces 585 610 
Rudolph Wurlitzer pfd......... 98 100 
US Printing & Lithograph..... ng aA 
U 8 Printing & Litho Ist pfd... 50 51 
U S Printing & Litho 2d pfd.... 17 19% 
Cincinnati Gas & Elec. ........ 72% 72% 
Cincinnati Gas Trans, ......... 100 102 
Ohio State Telephone........... 15 17 
Ohio State Telephone pfd...... ai 95 
i OS. eee er eee ; 250 
Little Miami guaranteed........ 8214 ak 
CG, & GC 1S & FeOG so ao. écecsecs z 70 
C,N @&C Lt & Trac pfd........ 6814 
Cincinnati Street Rwy. ........ 45% 47 





CHAIN STORE SECURITIES, 


Merrill, Lynch & Co., Members N. Y. Stock 
Exchange, 7 Wall St., N. Y. City. 


Atl & Pacific Tea Co pfd 
Jones Bros Tea, 
Kresge com. 
Kresge pfd. 
S H Kress com. 


Bid. Asked, 


9 = 105 
17 19 
” 97% 


Teeeerr rr rere 100 103% 
60 


Oe are 1038 105% 
US > Oa re 12 20 
te Rarer rere 7 85 
WOGIWOTER COM, 6c cccicccccecce 111 113 
WO GE gc inc cccwcene 110 114 
Edmunds & Jones com......... 14 17 
Edmunds & Jones pfd.......... 75 90 
Pg cg a aiahas eum ecidin aie 20 25 
DOME io.» cecenun'ea nedials 83 90 








PHILADELPHIA STOCKS, 
J. W. Sparks & Co., Members N. Y. Stock 


Exchange, 100 Broadway, Ne 


American Gas 


w York. 


Bid. Asked. 
51 52 


v. 


American Stores ......cccccces me 26 
re ene 138 140 
UR eee Rema 79 81 
ce dt ere rere 52y% «52% 
eS a a re nes 30 
ee ee ee ee aa 66 
Keystone Tele com............. 7 ee 
Keystone Tele pfd............ 47 50 
Lake Superior Corp............ 16% 16% 
eS | ~ S 2 er 684%, & 
| SSSA 83 84 
I 5 a oa ewig Snag eae 24 24% 
Pails MOpid TrANs. 2... 000650% 26 26% 
Philadelphia Traction ......... 68 69 
co! a  rerrrrrr Tre 2% 
Tonopah Belmont ............ 115-162 
Union Traction bene pom en 37 37% 
United Gas Improvement...... 63% 63% 
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EMPIRE REFINERIES, Inc. 


Manufacturers of 
High Grade 


Petroleum Products 


Refineries at - Also Operating: 
Okmulgee Producers Refinery Co. 
Ponca City Camesville, Texas 
Cushing Standard Asphalt & 
Oklahoma City Refining Co. 
In the State of Oklahoma Independence, Kan. 


EMPIRE REFINERIES, Inc. 


Tulsa, Oklahoma 








Reg. U. S. Pat. Off. 


“as old as the industry” 


The Crew Levick Company is one of the oldest refiners and distributors of 
Petroleum Products. 


Specializing in the producing and refining of Pennsylvania Petroleum Pro- 
ducts of Quality. 


Refineries: Producing Companies: 
Pennsylvania Paraffine Works Muir Oil Company, Penn. 
Bessemer Refining Co. Lawrence Co., Penn. 

Glade Oil Works Pembrick Co., Penn. 
Seaboard Oil Works Combination Oil Co., Penn. 


Warren Co., Okla. 


Crew Levick Co. 


Philadelphia, U. S. A. 





SUBSIDIARIES OF THE 


CITIES SERVICE CO. 
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